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A drop of 0.7 point in the Annalist Commodity Price 
Index was due mainly to losses in grains, though copper 
has sagged notably. Other records of the week show 
seasonal slackening, chiefly in steel and freight load- 
ings, though electric power also lags. 
new automobile models expands output there. 
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HE political setting of 
the business outlook 
has become somewhat 
more clouded this 
week through the ap- 
parent absence of 
definite results from 
Tuesday’s conference 
between the President 

and » eran Roosevelt; through the 
apparent determination of the pres- 
ent Congress to insist on pay- 
ment of the Dec. 15 instalments of 
the allied debt interest without pro- 
viding for possible readjustments of 
the debts; and the general disposi- 
tion to avoid if possible a special ses- 
sion of Congress early in the new 
administration. This general atti- 
tude of “no can do” may turn out to 
be in part a somewhat automatic de- 
fensive attitude adopted by legisla- 
tors to conceal the fact that they 
recognize the need for different ac- 
tion but are quite at sea as to what 
that different action ought to be. 
It is to be feared, however, that with 
respect to the war debt payments 
this attitude represents mainly the 
general attitude of the public, which 
has been persistently mis-taught on 
this question for the past decade by 
political figures many of whom have 
been quite well aware that their 
teaching was bad economics and 
therefore in the long run bad politi- 
cal policy. 

Governor Roosevelt’s unwilling- 
ness to commit himself in any degree 
as to handling of the war debts 
question before his own adminis- 
tration is in power should not dis- 
appoint or displease the clear- 
minded. For, aside from his own 














remark that he cannot take respon- 
sibility for action by what he might 
have called an alien administration 
and Congress, it is also true that any 
present announcement of policy by 
him would have to face four months 
of varied opposition and misunder- 
standing before he could present it 
as a President in office speaking 
to a Congress controlled in both 
branches by his own party. His reti- 
cence seems to this writer not only 
politically wise with respect to him- 
self, but the necessary policy if he 
is to preserve the freedom of action 
which he will need for the carrying 
out of a successful policy after 
March 4 

"resident Hoover’s attitude toward 
the debt question, which will be ex- 
pressed in his message to Congress 
some two weeks hence, is apparently 
in course of development in confer- 
ence with House and Senate leaders 
of the present Congress. 

Ii would add no small interest to 
that portion of the President’s mes- 
sage which will deal with the war 
debts for him to quote Document 45 
in Vol. 3 of “Woodrow Wilson and 
World Settlement,” by Ray Stan- 
nard Baker, published by Doubleday, 
Page & Co. in 1922; and Chapter 
Xi in “What Really Happened at 
Paris,” Scribner’s, 1921; a collection 
of specialized reports edited by Colo- 
nel E. M. House and Charles Sey- 
mour. This material, though not 
hugely voluminous, is too much so 
for quotation in this article. 

Chapter XIV referred to above 
was written by Herbert Hoover, then 
in Paris as a member of the Inter- 
Allied (Continued on Next Page) 





W. INVITE 


inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, @ majors 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 


© 








New York 
& Foreign 


Investing 


514s, due 1948 
(With Warrants) 


OFFERINGS WANTED 





Edwin Wolff & Co. 


Dealers in “‘Aristocrats Among 
Ratiroad Stocks’”’ 


50 Broad Street, New York 
2-2033 


Telephone HAnover 











Months 
In and Out of 
STOCKS 


If stocks mean anything 
to you, read this amazing 
record of forecasts for 18 
in a most dangerous 


RE 


months 


market - period: June, 1931, to 
November, 1932. We ask that you 
compare it with any advices received 
from any sources! Here is the record, 
uncolored: the proof of forecasts 


including those which were wrong. 

This record (in condensed form) points 
the way to another money record in the 
nezt 18 months. 

Tear out thie advertisement, write your 
name and address in the margin and mail 
today . get your free copy of this 
amezing summary and chart of 18 months’ 
bulletins and telegraphic advices which 
have been sent to Neill-Tyson clients 
during the last year and a half. 

INC. 


NEILL-TYSON, 


Investment and Trading Counsel 
341 Madison Avenue New York, N.Y. 
















































































706 


THE ANNALIST 


Friday, November 25, 1932 








THE ANNALIST 


Reg. U. S. Pat. Off. 


Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanhna 4-1000. 


_ Vol. 40. _No. 1036. Nov. 25, 1932. 























OFFICES. 
Times Building................. Times Square 
Times Annex.............+++ 229 West 43d St. 
Per 7 Beekman St. 
ee eee 137 West St. 
PRs ocnnecoacececcccesgntes Third Av 
—o Heights....... 585 West a St 
Fordham............. 50 East Fordham 
UE c cen ccccccccccessos 17-19 William St. 
Tel. MArket 3- 
BI, occ cccccentcccegecs 457 Franklin Av. 
Tel. Garden City 8900 
Jersey City............4-- Fellows Bidg. 
Tel. JOurnal Square 2-3040 
White Plains..............-+++.- St 
Tel. White Plains 
Washington................ 715 Albee Building 
Subscriptions and wy Star weg 
Ma ceocccesooges 
ay —_ Advertising, 360 Ni 
Michigan A 
Detroit......... “3242 General ae Building 
Louis........ 404 Globe- 
pesseccceoce Room 1024, 18 Tremont St 
PE, a ntncveenncstbéebacane Sun Building 
San BPSD. c cccccccccesees 742 Market St 
Los Angeles.............. 1,151 So. Broadway 
SE Faereectctcosceosae 2 Lloyd Building 
London... 8 Salisbury Square 
Paris 16 rue de. la a 
I ys Wonnccesdécnccesesouand Kochstrasse 28 
SUBSCRIPTION RATES. 
1Yr. 6Mos.3M 
In United States........... $7.00 $3.50 $1. 78 
Canada, Mexico, South and 
Central America (post- 
D cocccececescccece *... 7.50 3.75 1.88 
Other countries (postpaid)... 9.00 4.50 2.25 


Single Copies, 20 Cents. 
ont for 26 Issues, $1.50. 
Entered matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











Food Council. There is no purpose 
in referring to these two sources to 
attack or discredit the business prac- 
ticality (from the point of view of the 
United States) which enlarged the war 
debts to this country by nearly three 
billion dollars primarily with the object 
of saving a war-expanded American agri- 
culture and manufacture of meats and 
other supplies for the Allies from the 
disastrous collapse which would have re- 
sulted if Mr. Hoover had been unable to 
persuade the Allies, particularly Great 
Britain, to continue their purchases of 
American foodstuffs at war-time prices. 
Mr. Hoover points out in the Chapter 
XIV_ referred to above that owing 
to their remoteness from the theatre of 
war, involving an impracticable tax upon 
shipping, there was a great accumula- 
tion of textiles and food supplies in Aus- 
tralia and Argentina. “The price levels 
at the armistice in the isolated markets 
of the Southern Hemisphere’ were 
scarcely one half those in the United 
States, and the Allies naturally wished 
to abandon our markets.” Document 
45, cited, was a letter from Mr. Hoover 
to President Wilson setting forth the 
pork crisis, which consisted in the fact 
that in January, 1919, when the British 
Government gave notice that it would 
not make its usual monthly purchases 
of fats and pork from the United States, 
this country had on hand 400,000,000 
pounds of pork products, which if not 
sold to the Allies would spoil (being 
greatly in excess of our domestic require- 
ments), and would give rise to a bank- 
ing and business collapse of great sever- 
ity, the avoidance of which demanded 
and justified further loans to the Allies. 

The pertinence of this material to the 
present unilluminated attitude toward 
the war debts would be quite obvious to 
any one who should read in full the 
materials referred to. They show very 
clearly the need, in dealing with the 
war debts, now as in 1919, of a practical 
business attitude. With the exception 
of France, whom we have never repaid 
for the money, troops and naval as- 
sistance which turned the Revolutionary 
War in favor of the Thirteen Colonies, 
and to whom we have never made any 
recompense in kind, it is obvious that 


any further action toward modifying the 
amount or method of payment of the war 
debts will have to be based upon prac- 
tical business considerations, and not 
upon moral or sentimental grounds. 
There are practical business considera- 
tions which dictate not only a postpone- 
ment of the December payments on the 
war debts but a re-examination of the 
whole matter in connection with all other 
matters calling for international read- 
justments, such as ought to be included 
in the program of the expected interna- 
tional economic conference next year. 
Those who will take the trouble to read 
the texts referred to will perhaps reach 
the natural conclusion that something 
like 30 per cent of the principal of the 
war debts is due to loans by this country 
which were undertaken primarily for the 
benefit of American farmers, meat pack- 
ers, and manufacturers, who by that 


FINANCIAL MARKETS 


downward trend. During the week 

most of the important trading is- 
sues have broken through the lower 
edge of the small range in which they 
had been fluctuating. The market’s 
failure to continue its early November 
advance carries unfavorable implications 
as to the prospect for the remainder of 
the year. 

During most of the week under review 
the market has been extremely dull. A 
moderate rallying tendency set in last 
Friday morning, which continued in a 
fitful and scattering fashion until Tues- 
day afternoon. It was clear, however, 
that the movement aroused no public 
interest. Tuesday afternoon prices be- 
gan to move downward on _ heavier 


S cows prices have resumed their 





means received from our gover :, 
through the Allies, inflated prices for 
their products. As to this portion of the 
war debt, the question might arise 
in some minds as to whether the produc- 
ing interests which received the inflated 
prices of 1919 should now be favored 
additionally by the slight Federal tax 
exemption which might result from a 
ruthless collection of the debts in full. 
Aside from this possibly somewhat meta- 
physical query we have to consider the 
vastly more substantial fact: That the 
Allies consider collection of these debts, 
with their present double burden on ac- 
count of the falling commodity prices, 
unjust to them, and harmful to the world 
in general; and as an all-important col- 
lateral element the fact that in another 
ten years we shall, if we pursue a rigid 
course, be demanding payment over a 
long stretch of years even then in the 
future, from a generation of Europeans 
who know not the war, but only their 
present burdens from it. The idea of 
enforcing international debt contracts 
over a period of sixty-two years is in 
itself utterly preposterous and imprac- 
tical. Such contracts cannot be enforced 
in the modern world, and the more 
quickly this country can deal with the 


war debts on the basis of business 
“horse sense,” the more we shall get out 
of it. 


The week’s business records are gen- 
erally recessive, including a drop of 0.7 
point in The Annalist Wholesale Price 
Index. Steel orders lag, and shut-downs 
from Wednesday night to next Monday 
may reduce the rate of ingot operations 
to 16 per cent of capacity. In prices, 
it is notable that copper has slipped 
downward. Freight loadings diminished 
as was to be expected. New model out- 
put slightly increases the volume of auto- 
mobile production. 

BENJAMIN BAKER. 
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transactions and next day a general de- 
cline took place in which practically all 
important stocks were carried through 
the levels at which they had received 
support during the preceding week. The 
market closed for the Thanksgiving 
holiday at the lowest point since Nov. 9. 

The Friday-Tuesday attempt to rally 
the market, if such it can be termed, 
was confined largely to a few stocks. 
Telephone, Union Pacific, du _ Pont, 
Allied Chemical, Case and a few other 
of the more sensitive issues gained 3 or 
4 points during this period. But the 
general list made little progress, and 
some stocks, notably the tobaccos and 
foods, tended to work lower against the 
market. The Tuesday-Wednesday de- 
cline was broad and well led. It was 
the most severe in the electrical equip- 
ment stocks, the food and tobacco groups 
and in the chemicals. 

Some observers of market action had 
concluded that the extreme dullness on 
last week’s decline, as compared with the 
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heavier activity of the preceding week’s 
advance, indicated a firm technical situ- 
ation. This theory contained the impli- 
cation that the market would receive 
substantial support at the general level 
of last week’s low prices. When the de- 
cline was renewed last Wednesday, how- 
ever, no important demand was en- 
countered at this point. 

The market’s action in renewing its 
decline suggests that the early Novem- 
ber rally was a political demonstration. 
According to some observers, the current 
week’s recession constitutes a definite 
renewal of the downward trend and 
raises serious question as to whether the 
Nov. 3 low prices may not be broken. 
From the standpoint of technical mar- 
ket action the Oct. 10 and Nov. 3 low 
prices constitute an important resistance 
zone. If this penetrated, there might be 
serious danger of a relapse to something 
approaching the June low records. 

An interesting feature of the market’s 
recent action has been the weakness in 
the stocks of companies possessing stable 
earning power. Such issues as General 
Foods, National Biscuit and Liggett & 
Myers have declined rather sharply. 
Only a small portion of the stocks active- 
ly traded in on the New York Stock Ex- 
change are now earning anything. That 
issues of this type have led the decline is, 
of course, a discouraging development. 

The market news of the past week has 
been generally of an unfavorable nature. 
A further decline in carloadings, a rather 
sharp recession in steel output, the re- 
sumption of the decline in commodity 
prices, and the absence of any progress 
toward a solution of the European debt 
question have contributed to the market’s 
unsettlement. 

The bond market’s action during the 
past week has been moderately unsatis- 
factory. Prices of industrial, utility and 
railroad bonds have tended to work 
lower. A leading average of second- 
grade railroad bonds has fallen to the 
lowest point since early August. Some 
observers regard the action of this group 
of bonds as particularly significant from 
a stock market standpoint. 

Second-grade railroad bonds turned 
down two weeks before the stock mar- 
ket’s downturn in September. They led 
the stock market on the Summer advance 
by several weeks. The breaking of the 
October low point by this average con- 
sequently is regarded as an unfavorable 
event, suggesfing the possibility that the 
stocks may likewise decline te new low 
levels. Because of the thinness of the 
market for bonds, however, it seems un- 
safe to accept the action of bond prices 
as conclusive. 

The market’s action during the past 
two months has been very similar to 
that a year ago. A decline ending 
early in October was followed by a 
trading area. An attempt to advance the 
market in November has ended in a de- 
cline this year, just as it did in 1931. 

It is interesting to note that stock 
prices have declined substantially during 
December for the past four years. In 
December, 1928, a sharp break occurred 
during the early part of the month, fol- 
lowed, however, by a recovery to new 
high levels before the end of the year. 
In 1929 the rally from the November 
decline ended early in December and 
prices moved downward until about 
Christmas. In 1930 prices declined until 
about the 20th of the month and closed 
the year at only slightly above these 
levels. In 1931 the general tren wa- 
downward throughout the month. 

A. McB. 
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An Estimate of Seasonal Factory Unemployment, 
Based on Past Records 


| HE United States Bu- 
reau of Labor Statis- 
ties reports an _ in- 
crease of 2.4 per cent 
in employment in 
manufacturing indus- 
tries in October, as 
compared with Sep- 
tember. The normal 
seasonal movement, as computed by The 
Annalist, is a decrease of 0.7 per cent. 
The Annalist Index of Factory Employ- 






‘ment has consequently risen, for the third 


consecutive month, to a preliminary fig- 
ure of 62.9 for October, which compares 
with 61.0 for September, 59.4 for August 
and a low record of 58.9 for July. 

The September-to-October rise in fac- 
tory employment was even more general 
and widespread than was the August-to- 
September increase, although in several 
groups the increase was smaller than the 
August-September rise. Allowing for 
seasonal changes, all major groups of 
manufacturing establishments except 
transportation equipment showed in- 
creases. The decline in employment in 
the transportation equipment group was, 
however, severe; the seasonally adjusted 
index computed by THE ANNALIST stands 
at a new low record of 38.2 (preliminary), 
as compared with 43.1 for September. 

Detailed figures included in the report 
of the Bureau of Labor Statistics show 
that the decline in that group was almost 
solely the result of the nearly complete 
stagnation which developed in the auto- 
mobile industry, in which an upturn in 
output did not become evident until the 
week ended Oct. 29. Inasmuch as the 
employment statistics are based on the 
payroll period ending nearest the fif- 
teenth of each month, it is unlikely, more- 
over, that the figures for this group for 
November will show any material im- 
provement, despite the fact that after ris- 
ing gradually The New York Times 
weekly index of automobiie production 
rose nearly 10 points in the week ended 
Nov. 19 to 30.3 per cent of estimated 
normal, after having fallen to a low 
record of 14.4 per cent in the week ended 
Oct. 22. Further evidence on that score 
is provided by the index of employment 
compiled by the Detroit Board of Com- 
merce, which declined slightly from Oct. 
31 to Nov. 15. With many automobile 
manufacturers s¢heduled to begin pro- 
duction of new 1933 models within the 
next few weeks, however, a sharp in- 
crease in factory employment in the 
transportation equipment group is to be 
expected in December. 


October Increase Widespread 
Aside from the showing of the trans- 


portation equipment group, great uni- 
formity is evident in the gains reported 


in the various major groups of manufac- 


turing industries. The largest variation 
from the rise of 1.9 points shown by the 
index for all groups was in textiles and 
their products, the adjusted index for 
that group showing a gain of 2.4 points. 
The smallest gain was in machinery 
manufacturing. 

Without allowing for seasonal fluctua- 
tions, the low point in factory employ- 
ment occurred in July when, it may be 
estimated, the number of workers em- 
ployed in manufacturing operations in 
the United States declined to 4,810,000 
from a 1929 peak of 8,700,000. (The Fed- 
eral Reserve Board, apparently making 
an allowance for the well-known down- 
ward bias of the employment indices, 
places the 1929 peak at 8,900,000; THE 
ANNALIST’S indices are corrected for 
bias only through 1927.) Since July, 
1932, the number of workers has prob- 





ably increased to about 5,300,000, mak- 
ing the net gain from July to October 
490,000. — 


The Winter Outlook 


This gain in the number of factory 
workers employed is important both 
from the standpoint of the improvement 
it has undoubtedly produced in general 
purchasing power and also from the 
standpoint of the amount of funds re- 
quired for unemployment relief. For the 
latter reason especially, it should be ob- 
served that the October employment sta- 
tistics were gathered at the very peak 
of the recent upturn in genera] business 
activity. The New York Times Weekly 


porary, and that the main decline has 
now been resumed, lacks not for ammu- 
nition. It is scarcely necessary to enu- 
merate these uncertainties. 

There is another group of observers 
who take a middle course. This group 
believes that although it is the July-to- 
October rise which is temporary, there 
will not be much further decline, but 
there will be a prolomged period of de- 
pression at approximately the current 
level below estimated normal. In deal- 
ing with the unemployment situation dur- 
ing the coming Winter, this view of the 
business outlook undoubtedly provides 
the most sensible and certainly the most 
convenient base from which to work. 
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Business Index rose to 56.0 for the week 
ended Oct. 15, whence, however, it has 
declined to 55.1 (for week ended Nov. 12). 

This decline in business activity has 
in reality been a gradual recession, but 
it raises the question—vital to the prob- 
lem of unemployment relief—as_ to 
whether it represents merely a tempo- 
rary phase of a general upward move- 
ment, or whether the rise in business ac- 
tivity from July and August to the mid- 
dle of October was a temporary reversal 
of the 1929-32 decline, whieh has now 
been resumed. The present depression is 
so unusual with respect both to severity 
and duration that there is no precedent 
for attempting to give a precise answer 
to the question. 

There is precedent, however, for the 
statement that if we assume for the mo- 
ment that the lowest point of the depres- 
sion was reached last July or August, a 
temporary reversal of the recent upswing 
in business activity and employment 
would be entirely normal. On the re- 
covery from the 1921 depression, for ex- 
ample, there were five minor declines in- 
terrupting the broad rise which carried 
The Annalist Index of Business Activity 
from a low record of 81.6 in March, 1921, 
to a peak of 115.0 in May, 1923. The 
first of these minor declines began in 
June, three months after the lowest point 
was recorded. 

There are, on the other hand, so many 
uncertainties in the immediate business 
outlook that he who argues that the re- 
cent upturn in business was merely tem- 


From that base it is necessary, as a very 
minimum for safety, to make allowance 
for the normal seasonal decline. 


Seasonal Decline Measurable 


For two important groups of workers, 
those employed in manufacturing indus- 
tries and those employed by the railroads, 
monthly figures are available over a suf- 
ficiently long period to permit the eal- 
culation of accurate seasonal indices. 


TABLE I. INDICES OF SEASONAL YA- 
RIATION IN EMPLOYMENT AND 
nay 


eae e month = based on odigetet 
ians of link "lulaibtan 1923-1932) 

Class I 

-—-Manufacturing—-—, Railroads. 

Industries. Employ- 

Employment. Payrolls. ment 

January 95.5 96.1 

February 101.1 96.3 

March 103.0 97.0 

EE. <b:9 5006000 101.5 98.9 

eae 101.0 100.8 

EN: buddpes eee 99.2 101.9 

ME bs05000 95.5 102.3 

August 99.4 102.6 

September 100.9 102.5 

— ——Seaa 103.5 102.9 

November 99.9 100.7 

December ...... 99.5 98.0 





The first obvious danger to be guarded 
against is that arising from the fact that 
the recent increase in the actual number 
of workers employed coincided pre- 
cisely, except in October, with the normal 
seasonal increase which runs, in the case 
of manufacturing industries, from July 
fo September. To those unfamiliar with 
the normal seasonal movement or who 
do not have access to The Annalist’s 
or the Federal Reserve Board’s seasonally 
adjusted indices, the recent improvement 


may appear to have been more substan- 
tial than it actually was. The second 
point of importance is that from now 
on into January the seasonal movement 
is downward. If we begin with the 
assumption outlined above, namely, that 
more than a gradual further improve- 
ment in general business activity is 
doubtful at best in the immediate future, 
we may calculate roughly the number 
of workers in manufacturing industries 
who will be thrown out of work by sea- 


sonal! influence during the Winter. 
TABLE Il. A FORECAST OF FACTORY 
EMPLOYMENT 


(Number of workers likely to be employed, 
assuming that ony normal seasona 
n 


influences intervene) 
Decrease 
: Number. From Oct. 
Renee 5,300,000 ~=—........... 
FOP 5,205, 95,000 
RE oa ee ae eg 5,155,000 145,000 
/ RRS 4 5,090,000 210,000 
as 5,185,000 115,000 


By a similar calculation we may arrive 
at the probable number of railroad em- 
ployes who are likely to be thrown out 
of work if only seasonal influences gov- 
ern the volume of traffic during the 
next few months. This calculation is less 
satisfactory than the one just given for 
factory workers because figures are not 
yet available for October. In September 
the average number of railroad employes 
was 1,010,000, according to figures com- 
piled by the Interstate Commerce Com- 
mission. There was probably a larger- 
than-seasonal increase in October, be- 
cause freight traffic increased more than 
seasonaHy in that month. Nevertheless 


we are forced to begin with September. 

TABLE Ill. A FORECAST OF RAILROAD 
EMPLOYMENT 

(Number of workers likely to be employed, 


assuming that only normal seasona 
influences intervene) 








Decrease 
Number. From Sept. 
ee tee MOO Y 010, ae) wemsa 
October iin Shenionp rebel inl ar ae 
November 973.000 31,000 
arr 965,000 45,000 
SEE ein’. ar's'6 waste ¥ eet 946,000 64,000 
February ................. 949,000 61,000 
NG Gs devuilecccaasaeecan 956,000 54,000 





It is rather curious that railroad labor 
executives should complain of the large 
number of men being laid off just when, 
for the first time since December, 1930, 
the number of workers employed by the 
railroads has shown an increase, allow- 
ing for seasonal variation. In September 
the actual number of workers employed 
was more than 1 per cent greater than 
in August, although the normal seasonal 
movement between those two months is 
a minute decline. If, moreover, as al- 
ready suggested, the figures for October 
show a greater-than-seasonal gain, it will 
constitute the first time since the depres- 
sion began that two consecutive months 
have shown such an incfease. 


Unemployment Among Railroad Workers 


uring the whole course of the depres- 
sion, moreover, railroad workers have 
fared very little worse in the matter of 
layoffs than have factory workers. In 
September, 1932, for example, the nam- 
ber of railroad workers employed was 57 
per cent of the mumber employed in the 
peak month of August, 1929; whereas in 
the case of factory workers the numbe1 
employed in September, 1932, was 58 per 
cent of the number employed in the peak 
month of September, 1929. The period 
when railroad employment actually did 
fare poorly in comparison with factory 
employment was from 1923 to 1929. Thus 
in August, 1929, the number of railroad 
employes was only 89 per cent of the 
number employed in the peak month of 
August, 1923; whereas the number of 
factory workers employed in the peak 
month of September, 1929, was 99 per 
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cent of the number employed in the peak 
months of June and July, 1923. These 
vatios are, of course, only approximate at 
best; but the divergence is so marked as 
to indicate that whereas, in the case of 
factory employment, the increased con- 
sumption of goods largely offset techni- 
cal improvements eliminating workers, 
there was no upward trend in freight 
traffic to offset the increase in efficiency 

“known to have been effected by the rail- 
road managements. 

In addition to these two important 
groups of workers there are several other 
groups for which the United States Bu- 
reau of Labor Statistics now collects em- 
ployment statistics. Thus, the October 
report of the bureau is based on figures 
received from 67,988 establishments in 
seventeen major groups having in Oc- 
tober 4,505,857 employes, of which the 
figures for factory employment alone, 
discussed above, constitute 18,211 estab- 
lishments having 2,686,577 employes. No 
seasonal indices for the groups outside 
strictly manufacturing industries have 
been computed by THE ANNALIST. 

The Bureau of Labor Statistics reports, 
however, as follows regarding the actual 
course of employment in those groups, no 
allowance having been made for seasonal 
fluctuations: 

The most pronounced gains in employ- 
ment and payrolls from September to 
October were reported in the anthracite 
and bituminous coal mining industries, 
the anthracite group reporting increases 


Europe 


HE outstanding news 
items of the seven 
days were: The end- 
ing of the first session 
and the opening with 
customary splendor of 
the second session of 
the present West- 
minster Parliament; 

the going into effect of the British act 
implementing“ the Ottawa Conference 
pacts; the further decline of sterling, 
generally attributed to uncertainty over 
the war debt situation; the opening in 
London of the third Round Table Con- 
ference on India; the resignation of the 
von Papen Government; the rather en- 
couraging official report of German for- 
eign trade in October; continuance of 
favorable reports concerning German 
business, coupled with reports of decline 
of unemployment in the Reich, and the 
meeting of the League of Nations Coun- 
cil to consider the Manchurian issue. 


THE BRITISH 
COMMONWEALTH 


To first session of the present West- 
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| 


» ees 


yo yd 
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minster Parliament ended on Nov. 

17, and on the 22d the second 
session opened with the usual mag- 
nificent circumstance. The King’s mes- 
sage reviewing the late session noted 
the following achievements: The admis- 
sion of Iraq to membership in the League 
of Nations as “the successful issue of a 
policy pursued through the last twelve 
years”; British participation in the Lau- 
sanne conference, which “devised condi- 
tions of a lasting settlement of the ques- 
tion of German reparations as an essen- 
tial preliminary to the economic recov- 
ery of the world”; removal of a serious 
barrier to revision of the Indian Consti- 
tution by “issuance of a declaration on 
the subject of communal representation”; 
the balancing of the budget after the 
crisis of last Autumn; the conversion 
of the war loan; the checking of the ad- 
verse balance of trade, and the Ottawa 
agreements. It noted sorrowfully the dis- 

* 


of 14.4 per cent in employment and 42 
per cent in payrolls and the bituminous 
group reporting gains of 7.4 per cent in 
number of workers and 25.1 per cent in 
payrolls. Employment in the retail trade 
group in October was 4.5 per cent above 
the level of the previous month, and 
earnings were 3.9 per cent higher. The 
metalliferous mining group reported in- 
creases of 4.3 per cent in employment 
and 5.8 per cent in payrolls. The group 
of manufacturing industries reported an 
increase of 2.4 per cent in number of 
workers and a gain of 4.7 per cent in pay- 
rolls. The crude petroleum group reported 
increases of 1.2 per cent in employment 
and 1.3 per cent in earnings, and the 
wholesale trade group reported increases 
of 0.9 per cent and 1.2 per cent in em- 
loyment and payrolls, respectively. The 
building construction group reported an 
increase of 0.5 per cent in number of 
workers coupled, however, with a de- 
crease of 2.7 per cent in payrolls, and 
the quarrying and nonmetallic mining 
group reported an increase of one-tenth 
of 1 per cent in employment coupled with 
a decline of 1.3 per cent in earnings, In 
the remaining eight groups, decreases in 
both employment and payrolls were re- 
ported. These decreases, with the excep- 
tion of the seasonal declines of 35.3 per 
cent in employment and 31 per cent in 
payrolls in canning and preserving, were 
small. The bank-brokerage-insurance 
group reported 0.4 dps cent fewer em- 
ployes and decreased payrolls of 0.3 per 
cent; dyeing and cleaning establishments 
reported a drop of 1.2 per cent in em- 
ployment and 3.6 per cent in payrolls; 
power and light plants reported 1.3 per 
cent fewer employes with decreased 
earnings of 0.4 per cent, and laundries 
repo reases in employment and 
payrolls of 1.4 and 2.7 per cent, respec- 


tively. The telephone and telegraph group 
reported a decrease of 1.5 per cent in 
number of employes combined with a de- 
crease of 0.2 per cent in earnings. The 
electric railroad operation and mainte- 
nance group reported a decrease of 1.7 
per cent in employment and 1.6 per cent 
in payrolls, and the hotel group reported 
a eens of 2.1 per cent in number of 
employes combined with a decrease of 0.8 
per cent in payrolls. 


TABLE IV. THE ANNALIST INDICES 
OF FACTORY EMPLOYMENT AND 
PAYROLLS 


(1919-1928 = 100; adjusted for seasonal va- 
riation, and to biennial census data 
through 1927) 


*Oct. Sot. Aug. 

Employment ...........-..- 62.9 61.0 59.4 

Cr 419 41.0 39.6 
*Subject to revision. 


TABLE V. THE ANNALIST INDICES 
OF FACTORY EMPLOYMENT BY MAJOR 
INDUSTRIAL GROUPS 


(1923-1925 = 100; adjusted for seasonal va- 
riation, and to biennial census data 
through 1927) 


*Oct. om. Aug. 
Weed poeducte ......ccccses 83.5 81.7 80.7 
. =e L0ceces wn oe 
ee On arr ree 52.6 513 50.4 
Lumber and its products. .38.2 37.0 35.8 
Leather and its products..76.6 75.1 74.0 
Paper and printing.........82.2 81.3 80.0 
CE cidentnntesis conan 75.8 74.0 74.5 
Cement, clay, glass........ 43.6 42.0 40.7 
Non-ferrous metals........ 49.0 474 46.4 
Tobacco products ......... 69.1 68.7 69.2 
Transportation equipment.38.2 43.1 45.1 
BE 34.368-05402.0050000 46.1 456 46.4 
CE cndeshendécnrctacest 61.5 60.1 63.8 


*Subject to revision~ 


Unemployment in foreign countries re- 
mains high. Much of the recent intelli- 
gence received in this country indicating 
a decrease undoubtedly underrates the 
effect of seasonal influences, which are 


pronounced in many countries, including 
Germany and Italy. 

In Germany, judging by figures re- 
ported in the Statistical Bulletin of the 
League of Nations, the Summer decline 
in unemployment was less than that 
which occurred either in 1931 or in 1930. 
Since the beginning of the Summer,-how- 
ever, unemployment has continued to de- 
cline gradually, whereas in the two pre- 
ceding years it turned sharply upward in 
July or August. There appears, there- 
fore, to have been moderate but never- 
theless fundamental improvement in the 
unemployment situation in Germany 
since the beginning of last Summer. 

Similarly in Italy, the March-to-June 
decrease in the number of registered un- 
employed was somewhat smaller than in 
the corresponding periods of the two 
preceding years; but since June the rise 
has been less than in 1931 or 1930. 

In Great Britain there seems to have 
been some improvement,.but mostly of a 
negative character. What has happened 
to make the situation look better is that 
the persistent increase in the number 
unemployed has ceased since the suspen- 
sion of gold payments. There has not, 
however, been any very substantial les- 
sening of the number out of work. 

In France there was a fairly sharp de- 
cline in the number unemployed in May 
and June, but since then there has been 
little change, at a level far above the 
1929-1930 average. D. W. ELLSwortnH. 


From an American Point of View 


By HENRY W. BUNN 


agreements with the Irish Free State and 
hopefully the prospect of reciprocal trade 
agreements with countries outside the 
British Commonwealth. : 

The British Government’s bill imple- 
menting the United Kingdom’s Ottawa 
Conference trade pacts with the Do- 
minions became law at midnight, Nov. 
14-15. 

Our Department of Commerce has esti- 
mated that the Ottawa preferential 
treaties which became effective the other 


day will be applied in the United King-, 


dom against United States goods which 
in 1931 totaled about $81,000,000 in 
value, and in Canada against United 
States goods valued in 1931 at $69,000,- 
000. The total of these items is $150,- 
000,000. However, it remains to be seen 
to what extent British manufacturers 
will be able to take advantage of the op- 
portunities presented. 

The British Government now proposes, 
apparently, vigorously to proceed to the 
negotiation of reciprocal agreements with 
countries outside the British Common- 
wealth of Nations. It should be remem- 
bered that the Democratic platform for 
our late elections favored reciprocal 
agreements between our country and 
other countries; and the presumption is 
that our next administration will seek 
such agreements with Great Britain and 
the other members of the British Com- 
monwealth. 

In the seven days ended Nov. 16 the 
gold holdings of the Bank of England 
were increased by £8,000. In the same 
period the gold reserve of the Bank of 
France was increased by 197,000,000 
francs. 

Improvement is reported in the iron 
and steel and textile industries. 

The British debt to us was funded in 
1923 at $4,600,000,000. Since then $202,- 
000,000 has been paid on the principal 
and $1,149,700,000 in interest. The prin- 
cipal now stands, therefore, at $4,398,- 
000,000. 


On Nov. 17 the Prince of Wales dedi- 
cated the new Parliament buildings at 
Stormont, Northern Ireland. 

The Ford Motor Company has decided 
to close its plant at Cork, Irish Free 
State, indefinitely. Over $10,000,000 has 
been spent on the plant, originally 
planned to satisfy the greater part of 
the European demand for tractors. At 
the height of its operation 7,000 workmen 
were employed at an average wage of £8 
weekly. About 2,000 were still employed 
when the resolution was taken to close 
down. A good deal of the machinery of 
the plant was transferred not long ago 
to the plant at Dagenham, England. 

The third Round-Table Conference on 
India opened in the committee room of 
the House of Lords on Nov. 16. It is 
hoped that the conference will complete 
its task before Christmas; that task sat- 
isfactorily completed, work will begin on 
framing a Constitution for India to be 
submitted to Parliament. 


FRANCE 


HE following, from an article by Ste- 

phen Lauzanne, published some 

weeks ago, calls for quotation as 
presenting with peculiar vividness a cer- 
tain aspect. of certain important things 
whereof we are destined to hear a good 
deal now that Nov. 8 is past: 
_ What happened [respecting repara- 
tions, in 1931] is not so much the fact 
that Germany made default as the fact 
that the United States is, for a good 
part, considered as being responsible for 
Germany’s default. Many Frenchmen 
will tell you: “A country, like a human 
being, might die from indigestion as 
well as from starvation. Germany was 
very near death from indigestion, and 
the authors of the indigestion were the 
American bankers. They have fed Ger- 
many with such heavy credits in such 
an unreasonable way that they have half 
killed her financial economy. They did 
it without discrimination, without listen- 
ing to the warnings of their own govern- 
ment, without regard for what might 
happen in the future. They did it in their 
own selfish interest, to cash high in- 


terests and big commissions. They are 
just as guilty of the breakdown of the 
German machine as children who would 
inject too much oil into a motor car are 
guilty of the burning of the car.” 

A still greater number of Frenchmen 
will add: “When, in June, 1931, Presi- 
dent Hoover launched his moratorium, 
he believed, no doubt, that he was only 
delaying for one year the payments of 
reparations and debts. But in fact, volens 
nolens, he stopped them forever. In any 
case, he stopped the payment of German 
reparations, because he killed the little 
good-will which still existed in Germany 
to acquit them. The Germans hated to 
make the payments. They were hoping 
and praying -for some one or something 
that might afford them an opportunity 
for ceasing to pay anything at all. They 
hailed the moratorium as the end of what 
they called the war tributes. We have 
stopped paying, they said, and shall 
never begin again. Practically the whole 
machinery so painfully built up by Eu- 
rope for international settlements was 
destroyed. Now, if some one destroys 
machinery he cannot expect to use it af- 
terward whenever it suits his interests.” 

According to the Young Plan—which, 
by the way, was a plan drawn up under 
the guidance of a most eminent Amer- 
ican citizen—Germany was to pay 43,- 
000,000,000 gold marks; according to the 
Lausanne agreement, she will Bnd to 
pay only 3,000,000,000 gold marks. 

As regards the money which Germany 
will not pay, some one must pay it. In 
France’s case it is very simple: the 
French taxpayers shall pay it. Accord- 
ing to the Young Plan, France should 
have had yearly from reparations about 
$100,000,000 available for interest and 
amortization of the $2,000,000,000 she 
spent for the restoration of her devas- 
tated regions. These $100,000,000 had 
been counted upon as a receipt in the 
1931 French budget. So they were 
counted in the 1932 budget. So they 
should have been put in the 1933 budget. 
But as these $100,000,000 have not been 
paid in 1931, nor in 1932, as they will 
not be paid in 1933, there is a gap in 
the French budget which has to be 
filled up by the French taxpayers. In 
fact, during one or two generations the 
French taxpayers will have to pay yearly 
$100,000,000 because Germany, having 
destroyed six of the richest French de- 
partments, only partly repaired the 
destruction she had committed. And 
here is a striking illustration of the fact 
that, in applying the sponge to the slate, 
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the American taxpayer will not be the 
only one on earth to suffer from the 
whitewashing. 

A French Fagan says that “the one 
who breaks the vase has to pay for it.” 
There was a European vase in which 
reparations and debts were melted to- 
gether. It may be that the vase was 
somewhat cracked, but American hands 
cannot expect, after knocking down a 
vase, to use it afterward for water. 

Since Jan. 1 deposits in French savings 
banks have exceeded withdrawals by 
2,900,000,000 francs ($113,680,000). 


GERMANY 


N March 17 the von Papen govern- 
O ment resigned. Its overtures for 
support by the new Reichstag had 
met with rebuffs from the representa- 
tives of all the parties except the Na- 
tionalists, the German People’s party 
and the Bavarian People’s party. The 
resignation was accepted, but the Colo- 
nel and his colleagues were instructed 
to carry on pending institution of the 
new government. 
On the 19th Herr Hitler had an hour’s 
talk with President von Hindenburg, and 


German 


Berlin. 
unfortunate conse- 
quence of the Reich 
Cabinet’s conflicts 
with Reichstag, States 
| and nation is the de- 
terioration of the pub- 
lic finances. This 
question concerns the 
gne.g maintenance of the 
foreign bonds service, because even if 
the Reichsbank remains able to supply 
dollar exchange the debtor public cor- 
porations must first have the equivalent 
in marks. 

Dr. Bruening, who was an exception- 
ally skillful financier, reduced the 
total net expenditure of Reich, States 
and municipalities from 15,893,000,000 to 
11,543,000,000 marks. The Reich budget 
for the financial year 1932-33 was bal- 
anced at 8,200,000,000. Even had Bruen- 
ing remained Chancellor, continuing his 
economical methods, this budget, would 
have needed revision. His 1931-32 budget, 
though carefully drafted, required four 
successive revisions before the financial 
year was out, in consequence of new 
declines of tax revenue and unforeseen 
expenditure. Even then there was a 
shortage of 934,000,000 marks. ; 

The Bruening budget for 1932-33, al- 
ready prepared, was taken over by the 
Papen Cabinet practically unchanged. 
The new Cabinet at once added expen- 
diture of 128,000,000 marks, which com- 
pelled it to impose a salt tax. Since 
then the Cabinet has embarked on heavy 
expenditure in the shape of subsidies, 
credits and returns of already paid taxes 
to favored interests. This, which woul: 
have been dangerous even if the esti- 
mated revenue was coming in, is fatal 
in view of the enormous and increasing 
fall-off in revenue. In the first half of 
the financial year of 1932-33 tax revenue 
tetaled only 3,353,000,000 marks, out of 
7,464,000,000 estimated for the whole 
year. The two chief taxes, income and 
turnover tax, realized respectively 670,- 
000,000 out of estimated 1,630,000,000 
and 649,000,000 out of 1,820,000,000. 
Returns from other taxes (customs and 
excise excepted) are much below the 
estimates. 

In the second half of the financial year 
additional money will come in in conse- 
quence of changes in the taxation struc- 
ture. But the yield of the old taxes will 
fall still more below the estimates. Al- 
together, taxation will yield probably 













they met again on the 21st. It is not 
clear what took place on either occa- 
sion, but apparently on the latter the 
President presented to the Nazi chief a 
memorandum of conditions to which a 
new Chancellor must have subscribed, re- 
questing his comment thereon in writing. 
It would appear that a few hours later 
Herr Hitler wrote the President that he 
could not subscribe to the conditions, but 
requested the President’s answer to a set 
of questions enclosed with his letter. Ap- 
parently there is to be another interview. 
According to a cable to The New York 
Times, the conditions are “understood to 
have been” as follows: 

No change in the conduct of the Reich- 
wehr Ministry, in order not to — 
continuity of the national defense policy. 

No change in the conduct of the For- 
eign Office, so as not to disturb pend- 
ing international negotiations. 

Continuation of the program of eco- 
nomic revival begun by the von Papen 
Cabinet and therefore no abrogation of 
the emergency decrees on economic and 
social service matters. 

Avoidance of currency experiments 
that might strain Germany’s economic 
system. 


No change in the Reich’s intervention 
in Prussia. 

Legislation by the Reichstag majority 
in a normal constitutional way and no 
longer by emergency decree under Ar- 
ticle 48. 

No restriction of President’s powers, 
especially no legislative attempt to limit 
his emergency powers under Article 48. 

The October balance of foreign trade 
was favorable by 84,000,000 marks, the 
same as for September. Exports totaled 
482,000,000 in value, as against 444,000,- 
000 for September; imports totaled 398,- 
000,000, as against 360,000,000 for Sep- 
tember. The export increase refers it- 
self to finished goods. The figures given 
above for export presumably do not in- 
clude deliveries in kind. 

The new Reichstag is to assemble on 
Dec. 6. 

The Reichsbank’s statement as of Nov. 
15 showed the following: Gold coin and 
bullion increased 7,869,000 marks; re- 
serve in foreign currencies decreased 17,- 
290,000 marks; notes in circulation de- 
creased 88,655,000 marks; ratio of re- 
serve to outstanding circulation 27.2 per 
cent, as against 26.8 per cent on Nov. 


By ROBERT CROZIER LONG 


900,000,000 marks less than the estimate 
figure. The year’s deficit, including cer- 
tain new subsidies and doles, will exceed 
1,000,000,000 marks. At the beginning of 
the financial year the Reich was also 
carrying an uncovered deficit of 1,890,- 
000,000; and further had given various 
guarantees to business totaling 1,500,- 
000,000, for the covering of all the risks 
of which it has allocated only 20,000,000 
marks. 

The States’ budgets are considerably 
better. South Germany, being less indus- 
trial than Prussia, has had less unem- 
ployment relief expenditure; and Prus- 
sia’s finances were for ten years ad- 
mirably managed by Premier Braun, 
whose forcible expulsion from office by 
Colonel von Papen is the cause of all the 


conflicts. Worst off of all are the munici- 
palities, the chief borrowers in America. 
These depend largely upon their share in 
the yields of Reich income and turnover 
taxes, the yields which have fallen off 
most. The Intermunicipalities Board es- 
timates for the great cities a deficit of 
550,000,000 to 600,000,000 marks, in spite 
of the fact that the Reich has granted 
672,000,000 toward municipal unemploy- 
ment relief. The deficit will be greater 
if, as is almost certain, the fall-off in 
Reich income and turnover taxes contin- 
ues. Unless radical and immediate re- 
forms are put through, a combined Reich, 
State and municipal deficit of between 
1,750,000,000 and 2,000,000,000 marks is 
inevitable. There is no way of borrow- 
ing this money; already the Reich’s 
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the average daily value of mer- 

chandise exports from the United 
States showed no change in October from 
the September value. Imports declined. 
Complete figures for September show 
that the increase in exports in that 
month was mainly the result of increased 
exports of manufactured and semi-man- 
ufactured goods. Exports of crude 


A” the ave for seasonal variation, 


materials declined but still maintained 
the gradual upward trend which has been 
in evidence since the latter part of 1931, 
a trend which contrasts strongly with 
the continued decline shown by other 
main commodity groups. The August 
and September increases in tota] imports 
were mainly the result of larger imports 
of crude materials and crude foodstuffs 
and food animals. 


7; total gold holdings 825,152,000 marks, 
as against 817,283,000 on Nov. 7. 

Still more encouraging reports of Ger- 
man industry and trade. 

The daily average of car loadings in 
September was 103,770 as against 96,254 
for August. Improvement in the cotton 
textiles industry is somewhat striking. 

The latest bulletin of the official In- 
stitute for Studying Trade Fluctuations 
is optimistic. Minister of Economy Warm- 
bold foresees further German trade re- 
covery in the months immediately ahead 
and “pronounced activity” by next 
Spring. It is to be presumed, however, 
that a great deal depends on political 
developments. Liquidation of the von 
Papen “policy of adventure and conflict” 
seems to be generally desired by German 
business, 

The total of unemployment on Nov. 1 
was 5,109,000. There was a decline by 
41,000 in the second half of October. 
July 1-Nov.1 there was a decrease by 
367,000, as against an increase by 667,- 


Continued on Page 734 


Public Finances Again Threatened 


Treasury bill and other credit transac- 
tions are a threat to the Reichsbank. 

In these conditions the Papen Cabinet, 
nevertheless, presented a sum of nearly 
3,000,000,000 marks to various hard-up 
business interests. Of this sum 1,500,- 
000,000 are direct gifts, 700,000,000 are 
bonuses at the rate of $100 a head for 
every new workman taken on by em- 
ployers and the remainder represents 
gifts or credits to agriculture, real estate, 
shipping and other influential mendi- 
cants. For not a penny of the 3,000,000,- 
000 has the Reich cash, or means of bor- 
rowing. It has temporarily solved the 
problem by handing out negotiable 
credit instruments which business can 
turn into cash, and which the Reich 
pledges itself to accept in payment of 
taxes from 1934 on. This is a gamble 
on the expectation that a mere year 
hence business will be so flourishing and 
the Reich so rich that it will be able 
to afford the loss “involved in taking 
back its own paper instead of hard 
cash. 

Colonel von Papen’s policy was “Keep 
up your hearts!” the policy which Presi- 
dent Hoover is accused of having prac- 
ticed in 1929. Dr. Bruening and other 
ascetic experts find such optimism disas- 
trous. Even if trade revives at the 
speediest conceivable rate, revenue, being 
based on long-past incomes, will not 
come in satisfactorily by 1934. Further, 
in 1933 the Reich will have to return to 
taxpayers large sums overpaid in 1932 
on incomes and profits which have not 
been earned but which have been pro- 
visionally taxed on the basis of the rela- 
tively high incomes and profits of 1931. 
The Reich Cabinet’s economies consist 
mainly in dismissing Republican of- 
ficials and putting Monarchists in their 
place. The attack on Prussia resulted 
in the creation of numerous costly sine- 
cures and in expenditure on military and 
police precautions. 

Apart from objections of principle, the 
Reich’s doles and bonuses are out of pro- 
portion to its resources. Of the 8,200,- 
000,000 marks estimated revenue this 
year only 5,800,000,000 remain after pay- 
ing over the State and municipal shares, 
and nothing like this sum will be 
realized. With a deficit of perhaps 
1,000,000,000 this year, old deficits car- 
ried over of 1,890,000,000 and guarantees 
of 1,500,000,000, the new doles of 3,000,- 
000,000 are bad finance. 
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Outstanding Features in the Commodities 


| periiagw drop of 0.7 
points from the pre- 
vious week carried The 
Annalist Weekly In- 
dex of Wholesale Com- 
moedity Prices down to 
88.1 on Tuesday, Nov. 
22. It is still 0.8 above 
the post-war low of 

87.3 on June 14, but well below a year 

ago, when it stood at 101.2. 

The chief losses were in the grains, 
with No. 2 red wheat declining 3% cents 
to 61% at New York in consequence of 
the light export demand and the going 
into effect of the new British tariff, and 
in cotton, which declined 25 points to 
6.15 owing to hedge sales and liquida- 
tion, a larger crop indicated by heavy 
ginnings, a lighter demand for cotton 
goods, the reversion of Chinese and 
Japanese mills to Oriental cotton and 
a falling off of the recent optimism. 
Textiles generally trailed cotton prices 
downward. Beef and veal prices were 
lower, and lead and tin also showed 
losses. Outside of these, changes about 
balanced each other, the agricultural 
products in particular showing ne decided 
trend. 

That the reaction in prices which be- 
gan in early September was not confined 
to this country is borne out by the recent 
indices from other countries. The Ca- 
nadian index also turned down in Octo- 
ber, declining 2.9 per cent to 101.5 from 
the month previous. The British Board 
of Trade index declined 1 per cent to 
101.1 for October; November weekly in- 
dices to date, however, show a present 
stabilization of prices like that in this 
country during the first three weeks of 
this month. French prices dropped 13 
per cent to 392 (July, 1914—100.0), no 
weekly data being available to show No- 
vember trends. German monthly figures 
are not at hand for October, but the 
weekly indices show a steady downward 
drift from September up to the week of 
Nov. 9, when a rise of 0.4 per cent was 
reported. Italian prices, after sharing in 
the September advance, declined steadily 
through October, but were generally 
steady through the first half of Novem- 
ber. 

DOMESTIC AND FOREIGN WHOLESALE 


PRICE INDICES 
(Measured in domestic currency ; 1913—100.0) 


ba she: ‘a3 Teh 5 thee 








U. Ss. a.. oo 100.5 —44 —9.5 
Canada . - : 104. 5 104 3 108.2 —2.9 —T7.1 
er 102.1 104.4 —1.0 —3.2 
tFrante 392. 397 43 -—1.3 —7.3 
German e 95.1 95.4 107.1 ° ° 
Italy ..... * 1307 WO 330 2 ° 
Japan * 126.5 117.7 1110 °* ° 
wen” available. tRevised. tJuly, 1914= 


Indices used: U.S. A., Annalist; Canada, 
Dominion _ of “Statistics; United 
Kingdom, Soges of Trade; France, Statis- 
tique Generale; Germany, Federal Statis- 
tical Office; Italy, Milan Chamber of Gom- 
merce ; _ Japan, ink of Japan 

The Japanese price level in September 
was the highest in two years. Up to the 
time Japan went off the gold standard 
prices there as elsewhere were dropping 
steadily. A sharp advance in prices upon 
her departure from gold a year ago was 
followed by another decline in the Spring, 
when the relative stabilization of the yen 
permitted prices to take their natural 
course along with those of the rest of 
the world. The renewed decline of the 
yen in recent months, however, has pre- 
cipitated a new advance in prices, 
amounting to 14.4 per cent in the three 
months ending with September. During 
this period the decline in the yen 
amounted to about 21.6 per cent. Japa- 
nese prices, if allowance be made for the 
fall of the yen, therefore declined 10.3 
per cent in this period instead of ad- 


vancing. This movement was contrary 
to the general upward tendency of world 
prices during this time, but in the early 
stages of inflation prices generally do 


not tend to advance fast enough to offset 
the depreciation of the currency. Recent 
reports seem to show that Japan has 
definitely entered upon a policy of infla- 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 














ANNALIST > of Oct. 7, 1932, e4 
March, 1932, to October, 1 





price as of Nov. 15, 1931. 


compilation. $Gorrected. 
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ms 
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HOO 
ay 25 
90 + ‘ + } } 90 
6Stiit il bilitisaifbistitisrias i pLitbiti bit tits ititiibyits rity i 
SFMAMIS ASONDIFMAMISASONDIFMAMISASONDIFMAMIJSASONDIFM AMI SASONDUFMAMIIJA SOND 
1927 1928 1929 1930 193! 1932 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
Nov. 22, 1932... 68.3 96.3 *70.6 130.1 95.3 106.5 95.3 73.3 88.1 
Pe. Dis icescce Ge 96.8 +71.9 130.1 95.3 106.5 95.3 73.3 88.8 
> al : neakeneaes 70.1 94.4 72.8 131.6 95.0 106.5 95.3 73.3 88.9 
nh, Medcvnesnse< 68.7 93.7 72.9 132.1 95.0 106.4 95.3 73.3 88.5 
Nov. 24. 1931... 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
*Provisional. +Revised. 
a ee figures from Nov. 9, 1926, to Nov. 3, 1931, see THe ANNALIST of Nov. 6, 
1931, 6 and 757. For aN figures from July 7, 1931, to Oct. 4, 1932, see THE 


. ‘or monthly i: 
see THE ANNALIsT of Oct 1932, page 582. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Nov. 22, 1932. Nov. 15, 1932. Mov. ea 1931. 
Wheat, No. 2 red, c. 1. f, domestic (bu.).... $0.61 ' $0.73 
som No. : yellow, (bu.) vant neehandenndees< = 3". 43% 

i ee 2 OD ccvecccenaeseesacass 26% 38% 
Rye, No. 2 white (bu.)................- hoses ‘4 : 
Barley, malting (bu.)...............++--+.-- -4144@.46% 7 1, @.47% ‘61 
Ganttie, choice heavy steers, Copeagncs Ib.) 7.12 7.50 12.50 

Ss, ‘day "s average, Caton “¥ 3 * See 34 oe ret 
Got on, middling fs eee .0615 -0640 .0635 
Wool, fine staple territory (ib.)....... 41% 40% 56% 
Wool, Ohio delaines, scoured (Ib.) .......:. A8% 49% 60 
Beef, choice eet dressed steers, 700 Ib 

* 3 3 epee earn 11.50-12.50 12.50-13.50 15.50-17.00 
Hams, Picnic ab) peeedeeregests bnew eabnenes« ng 06 OT 
ES Serre 16.50 16.50 20.50 
Pork. bellies ‘ >). wigcatttetcsseceaneddoeeees 01% O1% 09% 

ugar, granulat Ge Pe cecccccncsendscee yes “ 0420 
Coffee, Santos No. 4 (ib.)..........-.0000:5: -1044-.10% 10% ey: 
ene soee Ne? (Ib.) aces seeas ‘ber, er 495 6 «35-5.00 gmiia 

our, fancy Minnea s es See: -95-9. -80-5. 

Lard, prime Western < ea mn etait 6 5.50-5.60 5.80-5.90 6.90-7.00 

Cottonseed oil, bleachable (300 NUE ee 3.68 3.90 4.50 

po ye og ng SP a carey — 
on sheeting, brown, nch, 

unbranded double cuts (yd.)..........-.:.- 04-.03% 04-.04% 04%, 
Cotton pane, Southern two-ply warps, No. 

DD netsnnc cece eterccatanrasetagsekeshess .15-.15% .154%4-.16 16% 
Weestes yarn, Bradford, 2-40s, halfblood 

eS rrr rrr ee -90 1.20 
silk 78% p. Fg Reser, 13-15 size, for 

near-by delivery (Ib.)............s+seeeeees 1.50-1.55 1.58-1.63 $2.26-2.31 
Rayon, 150 denier, 1st ATESTET SS rere r 60 By 6) 
Coal, anthracite, stove, company (net ton). 7.25 7.25 8.00 
Coal, bituminous, steam, mine run, Pitts- 

i Ci Sin... .ssnccsnenccoukahoomaks 1.20-1.30 1.20-1.30 1.35-1.50 
Coke, Connellsville furnace, at oven(net ton) 1.75 1.75 2.40 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter av’ge at 4 refinery centres =. § 05 05 .0493 
Petroleum, crude, at well, Oil. Paint ~~ 

Drug Reporter av’ge for 10 fields (bbI.) 1.011 1.011 891 
Pig iron, Iron Age composite (gross to n). 13.59 13.59 14.96 
Finished steel, Iron Age composite ae Ib.). 1.948 1.948 12.008 
Copper, electrolytic, delivered Conn. (Ib.)... 0534 0534 06% 
i |) 3 eres ee Saree .0300 .0315 0285 
EE SAD, ci ccandcgccccauctes tee$seqsex -2320-.2335 .23875-. .2300-.23125 
Fine, Bast St. ion ©. epee ers votes .0315 .0315-.0320 .0315 

umber enera ontractor com- 

posite (1,000 ft.)...... Recscccsccsescsessnss. CMD +15.52 716.71 
Brick. General Bid ntractor com te 

fe aperreer - her aoa. dactai-et ead oe ~ “11.95 #11.75 t12.00 
Structural steel, General Bldg. Contractor 

GOMRBOGIEO (IED TD.) qo. 0 cccccecccescctccscss 71.60 11.60 
Cement, General Bldg. Contractor composite 

CE 6s cant Gakssseiesed Cavs eevawenesaknes +2.03 11.95 
sosthen, BD GE Denn ckccvcnchcnntangeeso« .26 .26 -33 
Hides, heavy, native steers, Chicago (Ib.). 064%, .06% -08% 

Paper, newsroll ores a 45.00 45.00 57.00 
Paper, wrapping, No. 1 Kraft (Ib.)......-... 04% 4% 04% 
Rubber, ist latex thick | Peers ** 03+ 04 05 

*Monthly price as of Nov. 15. 1932. *Monthly price as of Oct. 15, 1932. {Monthly 

£ {Monthly average for November, 1931, on revised basis of 


**Standard thick latex. 




















of weekly figures from 








tion, and prices are said to be advancing 
rapidly, with wages as yet little altered. 
The future is impossible to read, but 
prices apparently are destined to con- 
tinue to advance sharply as long as the 
‘present policies are followed. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

Nov. 15...... 6.40 .65% A434 3.34 
Nov. 16...... 6.40 .65 43 3.52 
FS: ae 6.40 -63 42 3.57 
Ss eee 6.35 .62% Al 4 3.40 
os aee 6.25 63% 42 3.45 
= eer 6.15 63% 42 3.41 
Nov. 22...... 15 61% 421, 3.34 
Cotton —- Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New “York 
Hogs—Day’s average, Chicago. 


COTTON 


HE cotton market declined again io- 
ward the end of last week after 
having marked time for three days, 

and the Deéember contract closed Tues- 
day at 6.04 bid, against 6.27 bid the 
previous Tuesday. Hedge selling and 
liquidation were immediately responsible 
for the decline; the first, however, should 
fall off with the passing of the peak of 
the marketing of the crop. Weak grain 
markets and lower sterling also were 
factors, as were the decline in shipments 
to the Continent and a ginning report 
somewhat larger than expected. Spot de- 
mand was light, spot prices for middling 
upland in the local market declining to 
6.15 on Tuesday from 6.40 the Tuesday 
previous. 

The 1932 Chinese crop is now esti- 
mated at 2,300,000 478-pound bales, a re- 
duction of 200,000 from previous esti- 
mates; while about 35 per cent above a 


‘year ago, it is not abnormally large. In 


Egypt the new crop acreage is to be re- 
duced to 40 per cent of the total culti- 
vated area for Sakellardis and 50 per 
cent for other varieties, against 30 and 
25 per cent last year. 

Ginnings for the season to Nov. 13 
showed a further decline from a year ago, 
the difference amounting to 25.9 per cent 
to date, against 23.8 per cent to Nov. 1. 
The percentages in the accompanying ta- 
ble show how ginnings early this year 
ran far ahead of a year ago despite the 
record size of last year’s crop, the hold- 
ing movement last year having delayed 
ginnings in the early Autumn. More 
recently, however, the smaller size of the 
current crop has made itself felt and 
ginnings for the two seasons have as- 
sumed a more natural relationship. 

GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


-——Period. 


7-——Season.——_, 


Period 1932- 1931- P. a 1932- 1931- P. = 
st 1933. 1932. Ch’ 1933. 1932. Ch’ 
251 91-+1 2 1 91 +1 
ent. 614 475+ 29.2 865 566+ 39 
Sept -.1,771 1,526 + 16.1 2,636 2,092 + 26.0 
Oct. 17/2°190 3,318 — 34.0 4,835 5,410 — 10.6 
Oct. 18..2,476 4,086 — 39.4 7,311 9,496 — 23.0 
Nov. 1,935 2,634 — 26.5 9,246 12,130 — 23.8 
ode 1,287 2,078 — 38.1 10,533 14,208 — 25.9 
Fi *2,388 ‘i 16,5 


“atanes of season. 


EXPORTS OF AMERICAN COTTON 
(Thousands of running bales, linters ex- 
cluded ; as report by the Bureau 
of the Census) 


Oct., Oct., —Aug.-Oct—— 

To 1932. 1931. 1932. 1931, % Ch’ ge 
Unit. _ttagtem. 209 169 205 + 77.8 
ee 43 294 71 +313.8 
Italy. Seeeeesesns 97 79 208 141 + 47.6 
Germany ...... 244 255 602 398 + 51.4 
SED eeiceseaene 28 32 75 72 + 3.3 
eer 23 23 54 40 + 34.0 
Cther Eufope.. 57 48 129 88 + 46.4 
Total susape. 766 649 1,725 1,015 + 70.0 
Oo eee 216 362 432 — 16.2 
eres a 113 274 — 78.2 
OO eee 17 2 30 36 — 18.9 
All others...... 12 15 18 26 — 32.3 
Total .......1,008 1,104 2,194 1,783 + 23.0 
Note: Export data for September previ- 


ously published in these pages were in 478- 
pound bales, and not in running bales as 
stated. 

Domestic cloth sales declined again 
during the week, prices easing and mill 
margins contracting. Mill activity, as 
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the Cotton Exchange Service notes, con- 
tinues at the same high levels and un- 
filled orders are declining in conse- 
quence. Production for the week was 
again lower, The New York Times 
adjusted index dropping to 98.2 for the 
week ended Nov. 12, from 99.1. Need 
for curtailment of output is being in- 
creasingly discussed by the trade. 

British cotton piece goods exports for 
October were 3.2 per cent under a year 
ago, amounting to 138 million yards, 
against 177 millions in September and 
143 millions in October, 1931. Exports to 
China and Switzerland showed the sharp- 
est declines, those to others increasing 
sharply, particularly India. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, es 
round as a linters excluded ; re- 
ported b the New York Cotton 
Exchange) 


—W'k Ending Fomsates- Yr’s 
Nov.17, Nov.10, Noy.19, sy a 
1932. 1932. 1931. P.C. 


Movement Into Sight: 


During week ...... 610 614 690... 

Since Aug. 1........6,733 -.. 1,767 —13.3 
Deliveries During Week: 

To domestic mills.. 153 185 174 

To foreign mills... 167 138 160 

To all milis........ _ 323 334 
yo Since Au 

To domestic oie” 3. 1, 903 -.. 1,948 — 2.3 

To foreign mills.. 12238 =a... 2:094 + 6.9 

To all mills........ 4,141 4,042 + 2.4 
Export: 

During week ...... 1909 220 270... 

Since Aug. 1....... 2,636 ... 2,466 + 6.9 
World Visible Supply (End of Week): 

» . Serres 9,396 9,1 8,953 + 4.9 

Week's change.....+290 +297 +356... 

are he 6,905 6,638 6,889 + 0.2 
Certificated Stocks: 

End of week......-. 345 339 681 —49.4 
Carded Cotton Cloth Production: 

*N. Y. Times index. 98.2 99.1 924 + 63 


*Week ended Saturday previous to date 
shown; adjusted for seasonal variation. 


SUPPLY AND DISTRIBUTION OF ALL 
COTTON IN THE UNITED STATES, 
AUGUST-OCTOBER 


(Thousands of bales; as estimated by the 
New York Cotton "Exchange Service) 


—_ 1931- 1930- 1929. 
1932 1931. 1930. 
Stocks, Aug. 1. Ry) 6,370 4,530 2,313 
tCrop, &e. ....... 1,733 16,678 13,731 14,561 
Total supply......21,411 23,048 18,261 16,874 
OPES 2,050 1,779 2,204 2,156 
Consumption - 1,398 1,350 1,189 1,744 
A rr 3,448 3,129 3,393 3,900 
Stocks, Oct. 31...17,963 19,919 14,868 12,974 
*Preliminary. tIncluding imports, &c., to 
Oct. 31. ad _— 
WORLD SUPPLY AND DISTRIBUTION 


OF AMERICAN COTTON 


(Thousands of bales; as estimated by the 
New York Cotton Exchange —— 








- 1929- 

1933. 1932. 1931. 1930. 

ee 13,323 8,919 6,187 4,517 
uction ..... 11,945 16,877 13,873 14,716 
Total aoe... ameenes 25,796 20,060 19,233 
Consumpt -... 12,473 11,141 13,046 
tEnd 187 


qnrepove 13,323 8,919 6 
*Aug. 1. Includes city crop. tJuly 31 
NEW YORK COTTON FUTURE PRICES 


—- — Jan.—— —Mar.— 
a Low. High. Low =. Low. 
Nov. 14... 6. 26 6.49 632 6.61 6.42 
Nov. 15... 6.40 6.24 6.47 6.30 6.57 6 
Nov. 16... 6.36 6.24 642 6.30 6.52 6. 
Nov. 17... 6.36 6.27 640 634 6.52 6.43 
Nov. 18... 6.31 6.21 6.38 6.29 648 6.38 
Nov. 19... 6.18 6.07 6.24 6.14 6.34 6.23 
*s re . 6.30 6.07 649 6.14 6.57 6.23 
Contract { 9.66 5.30 72 5. 9.84 5.54 
ov. 21... 6.10 604 6.16 6.11 6.26 6.20 
Nov. 22... 6.11 6.04 617 6.10 6.27 6.20 
“an ¥ 6.0496 06 6.11@6.12 6.22 
close .. 6: . ‘ ‘ 
Range. | Au. Je.9 us Je.9 Au.29 Je.9 
—May— —July—— —Oct., ’33.— 
h. Low. Hie Low. High. Low. 
Nov. #... 6. 6.52 6. 6.62 696 6.79 
Nov. 15... 6.66 14 6.77 6.60 6.90 6.74 
Nov. 16... 6.63 6. 6.72 6.60 6.87 6.76 
Nov. 17... 6.62 6.54 6.72 6.63 6.86 6.78 
Nov. .. 658 649 6.68 659 681 6.73 
Nov. 19... 6.44 634 653 6.43 6.67 6.58 
Wk's rge. 6.72 6.34 682 643 6.95 6.58 
Nov. 21... 6.37 6.30 647 640 662 6.54 
Nov. 22... 6.37 6.31 648 641 6.62 6.54 
Ngoee. 6.310632 6.4196.42 6.56 
e ey 5 
Contract { 9.93 5.60 10.00 630 7.16 6.45 
e.| Au.29 Je.9 Au.29 No.9 No.11 No.9 


WHEAT 


URTHER declines carried wheat 
KF prices down to within % cent of 

the all-time low on the Chicago 
Exchange Saturday, but the market re- 
covered somewhat this week, the Decem- 
ber contract closing at 43%, against 45% 
a week ago, and a low of 42 on Saturday. 








Larger offerings, the continued absence 
of export demand, the going into effect 
of the British tariff and the improved 
prospects in the Southern Hemisphere 
were the chief depressing forces, together 
with the general unsettled state of for- 
eign currencies. December Liverpool 
closed at the equivalent of 50.8, with a 
spread of 7 cents from the Chicago price. 

Reports from the Winter wheat areas 
of Kansas, Nebraska, Texas, Oklahoma 
and Colorado indicate a shortage of mois- 
ture that is increasingly harmful, though 
not yet apparently at an acute stage. It 
seems likely, however, to result in a 
greater reduction in new crop acreage 
than had been expected. The Australian 
crop is being harvested, with prospects 
considerably better than last year; the 
crop is now unofficially estimated at 206 
to 211 million bushels. Rainy weather in 
the Argentine last week has done some 
damage to the crop, besides delaying 
harvesting. 


MOVEMENT OF UNITED STATES 
WHEAT 

(Thousands of bushels; as re 

Departments of Agriculture 
mmerce) 

7~W’'k Ended Saturday—, 

Nov.19, a a Nov. 21, 


1 
Commnencia’ stocks at 


rted a the 


end of week........ *186,065 *188,504 240,171 
Exports + 2 week.. 733 3460-2, 465 
+Exports for 21 w’ks 13,428 49,109 


*Toledo stocks (3, gat see bushels on July 

23, 1932) not included ; reyised. tSea- 
; to et pennant bw ‘june 2 27, 1932, and 
une 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) fl 
7~Week Ended Friday— 
ae il, “* 4, Nov-13, 
Elevator stocks and —_ 
afloat at end of w’k 242, 944 *242,304 176,186 
tei United Gr States 6,242 6, 

n . » , ° 
+Exports for 15 w’ks 78,659 ro 46431 
“Revised. jSeason to dat 

July 29, 1932, and July 31, ‘ 1981. commencing 
WORLD WHEAT EXPORTS 
(Fpeupente of bushels, flour in equivalent 

the 





ushels of wheat; as reported by 
Department ‘of Agriculture)” 
*Oct Se tOct. ohne 
From: 1933" 1982" 1931, PC’ 
1, T. Miscceses 2,990 $4,226 15,563 — 80.8 
Canada ...... 42,572 28,607 21,438 + 98.6 
Argentina 3,211 73,451 6,521 — 50.8 
Australia $217 *6,228 7,630 — 93 
J ~~ teeth y *5,448 13,903 — 85.2 
Bulgaria. 16 9,200 — 961 
British India.. 3 *0 278 =1000 
eer 58,114 y $47,976 976 74,533 — 22.0 
*Preliminary. Revised. 
CHICAGO Mien FUTURE PRICES 
WHEAT 
—— Dec.—— — Jul 
™ 1. High. Low. High Low. High h. Low. 
ov. om F d d 
Nov. 15.. .4 d 51 50 -52 te 
Bsc 4 : d A 51 é 
4 é d 
F 4 er 88 
j 4 50  =.48% 
5 


AM! . j 
“th “4 


"32 ’ 
131%, (31% ; 
ay i ay. 
et 31% : 
a . 34 38 
; ‘31% 31 
; 31% 31 
31% 


fo% Get Not 


a zi. 
_ 


contret | aon a 


SUGAR. 


H ‘sane sales and liquidation in an- 


ra 


ticipation of notice day carried 

the December sugar contract to 
the lowest levels since last June, the con- 
tract closing at 0.89 Tuesday, after touch- 
ing 0.87 the same day, and compared 
with a closing price of 1.00 bid on the 
Tuesday previous. The more distant con- 
tracts showed less change. The raw 
sugar price average of B. W. Dyer & 
Co. stood at 1.107 cents for the week 
ended Nov. 18, against 1.100 the previ- 
ous week and 1.357 a yer ago; the re- 


fined sugar average was unchanged 
again for the week at 4.165, against 
4.410 a year ago. 


WORLD RAW SUGAR PRODUCTION 


(Thousands of short tone of 2,000 petate: 
estimated be = ag Wille’ 
Statistical 
































Sugar Trade Journal) 
*1932- 1931- —-Change.—, 
1933. 1932. Amount. P.C. 
U. S. Louisiana.. 207 156 + 51 +32.9 
Porto Rico 963 992 — 2 — 29 
Hawaii .. 1,008 1,008 oe aid 
t 2,240 2,915 — 675 —23.2 
B 1 1,064 1,092 — 28 — 2.6 
Other America 2,296 2,291 + 5 + 0.2 
Total America.. 7,778 8,454 —, 676 — 8.0 
British India..... +o 4,346 + 134 + 3.1 
DL .os6arercesee 1,456 2,884 —1, —49.5 
sa and Japan 11% 1,285 — 165 —12.8 
Philippines ...... 1,232 1,102 + 130 +11.8 
Other countries.. 1,653 1,613 + 40 + 2.5 
Total cane sug.17,720 19,684 —1,964 —10.0 
+United States... 1,249 1,148 + 101 + 88 
Canada ......... 52 4 2 —4.7 
§Europe ......... 7,584 8,337 — 753 — 9.0 
Total beet sugar 8,884 9,539 — 655 — 6.9 
World tota? ..... 26,008 29,223 —2,620 — 9.0 
{Long tons. .....23,753 26,092 —2,339 — 9.0 
*Prelimi 


. tRefined a sUndes 4 
ternational agreement. 

it. Lig g _ Sther data to ts , tg 
divide by 1 . 


NEW YORK SUGAR FUTURE —— 


—Dec.—— ——Jan a 

High. Low. High. Low. High. "Low. 
Nov. 14... 1.08 1.05 1.02 1.00 1.00 .96 
Nov. 15... 1.05 1.01 -96 .96 .96 96 
Nov. 16 1.00 7 -94 .92 .93 91 
Nov. 17 .99 -98 91 91 92 .90 
Nov. 93 .96 92 90 92 90 
Nov. 19 -98 7 ead ay 92 90 
Wk’'s rge. 1.08 96 1.02 90 1.00 20 
Nov. .98 .93 -92 89 .93 89 
Nov. 22 .92 87 .89 87 90 87 
Nov. 22 

1 .89@. 


bond 


close .. 7 , 
Contract § 1.39 a & 7 23 
De.31 Je.2. ir Je.2 Mes Je.2 


nge. 
——Ma —-Sept.— 
High. ‘Low. Hig High, : Low. High. Low. 
Nov. 14... 1. 101 111 106 114 £41.11 
Nov. 15... 1.00 968 1.06 1.03 1.10 1.07 
Nov. 16... .98 96 1.03 1.01 1.08 1.07 
Nov. 17... .98 96 1.03 1.01 1.07 1.05 
Nov. 18... .96 9 1.02 1.01 107 1.05 
Nov. 19... ... oo. Se Oe Ui ie 
Wk’'s e. 1.06 95 1.11 1.01 1.14 1.05 
Nov. a .98 98 1.04 99 41.08 1.04 
Nov. = 95 92 1.01 98 1.05 1.03 
Nov. 
close .. J 1.00 1.05@41.06 
Cen 1.16 F 1.20 96 1.23 1.01 
Benge. Au.25 My.2 Ji.14 Oc.28 Sp.1 Oc.27 
tBid and offer. 


OWNWARD drift marked the rub- 
ber market during an uneventful 
week, and “old” December closed 

Tuesday at 3.33 bid, against 3.42 the week 
previous. The decline in security prices 
and the prospect of an increase in Ma- 
layan shipments were depressing in- 
fluences. British stocks declined 1,084 
long tons to 97,973 for the week ended 
Nov. 19. Principal world stocks were 
placed at 543,508 long tons. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 
ai ee 


ec. , 
High. Low. High. Low. 
3.42 64 





OE ccveesccenewes 3.41 3. 3.62 
BG $e 6.5650460860606s 3.41 3. 3.60 
UE 6.6s0000-00.60-06' 3.38 3. 3.57 
BS. Wln006s6000sesede 3.33 3.56 3.51 
BE, Sith 0:6:0.00.506600006 3.31 3.53 3.50 
cS. ere 3.34 3.53 3.52 
Peet's range. 3.31 3.65 3-60 
Raine ss 3.32 3.54 3. 
Nov. = — 3 ‘3 °s 4 
ov close 33@3. 50@3. 
5.31 2.78 5.10 2.97 
Range for contract. ape Je.28 Sp.6 Je.28 


‘NNO. 1B STANDARD CONTRACT 


on a t, rg 


cot 


Nov. 14 371 3 3.71 3 ia 
Nov. 15... 3.71 3.69 see 3.88 3.88 
Nov. 16... 3.67 3.67  ... . wa Bee 
Nov. 17... 3.63 3.58 3.70 3.70 3.74 3.74 
Nov. 18... 3.58 3.56 3.68 3.68 so ao 
Nov. 19... 3.50 3.59 3.70 3.70 3.79 3.78 
) iby xge. 3.71 3.56 3.84 3.68 3.88 3.74 
‘ov. ma 3-69 3.58 3.70 3.70 3.77 3.77 
Nov. 22... 3. 3.57 3.69 3.69 3.78 3.76 
Nov. 22 
3.57@3.58 3.68* 3.78t 
Contract { 5.25 3.09 5.55 3.62 415 3.72 
ge.(Sp.6_ Je.27 Sp.6 Oc.13 Oc.3 No.2 
*Nominal. tTraded. 


RICES for coffee tended slightly up- 
ward after the sharp advance Tues- 
day and Wednesday last week, 

when reports were denied of a rumored 
change in the Brizilian export tax. A 
later supporting factor was a dispatch 
from Brazil indicating that the National 
Coffee Council tad proposed a list of 
measures to improve the position of cof- 


fee. December Santos closed at a nom- 
inal 9.68 Tuesday, against 9.33 a week 
ago, and December Rio at a nominal 6.10 
bid and offered, against a nominal 6.02. 


NEW YORK COFFEE FUTURE PRICES 
BASIS Pg 7 (CONTRACT A) 


——Dec.— ——Mar.— ——M: 


High "tow. = Low. High. "lew. 


Nov. 14.. ¥¢ 5.69 5.57 5.55 
Nov. 15... 6.02 6.02 5.78 5.78 dae an 
Nov. 16... 6.15 6.05 ae oak ciate oh 
Nov. 17... 6.23 6.20 595 595... ‘ii 
Nov. 18... 6.06 6.01 5.95 5.95 5.76 5.76 
Nov. 19 6.02 6.01 Estes ‘ae sae oe 
Wk’s rge. 6.15 6.01 595 5.69 5.76 5.55 
Nov. 6.03 6.03 a oes ah va nate 
Nov. 22...605 6.03 595 595 5.75 5.73 
Nov. 22 

close .. 6.103@6.12 6.00* 5.84* 
Contracts 7.54 5.86 6.74 5.65 6.74 5.30 

Range. | Sp.26 J1.15 = Sp. My.24 50.2 

High. » Low. Hi High. "Low. 

OS rere. 
SN ee ae ; 
5 See ree = 
SRS ones: 5.67 on 
i Minecpeeneenadde : 
Pt EE beatucpascbene 5.70 5.70 ee 
Week’s range......... 6.70 a ead 5.67 
| A Rae OR ee 
a os oe 
Nov. 22 close......... "5. 14 " 5.65* 


6. 5.84 5.30 
Range for contract. Sp. Ss +4 Oc.11 Sp.29 
tBid oul offer. 


*Nominal. 
BASIS SANTOS NO. 4 (CONTRACT D) 
Dec.—— ——Mar.— ——May— 
High. Low. High. Low. Hi iw. 
Nov. 14... 5.15 9.11 848 8.41 16 8.13 
Nov. 15... 9.33 9.22 5.64 8.55 8.30 8.18 
Nov. 16... 9.69 9.37 8. 8.61 8.45 8.20 
Nov. 17... 9.70 9.70 8.90 8.68 8.45 8.31 
Nov. 18... 9.54 9.54 875 8.71 834 8.31 
Nov. 19... ... --- 8.75 8.71 8.40 8.40 
Wk’'s rge. 9.70 9.11 8.90 841 8.45 8.13 
Nov. 2 9.65 9.60 8.79 8.75... eta 
Nov. .. 9.70 9.57 8.85 8.75 
Nov. 2 
close .. 9.68 8.85+ 8.46* 
Contract {12.84 8.14 10.27 17.95 9.38 7.70 
Range. | Sp.23 Mr.22 Sp.23 Sp.29 Sp.23 Sp.29 
—July—— ——Sept.— 
High. Low. His. Low. 
a Sere 8.04 8.01 93 7.93 
RN SIRES 9 sab innaanatee eae --- 8.00 8.00 
CT Rae CUCU lm,lCOC 
i eee - 825 825 8.25 8.15 
SC MC Sd sro bo MinSiniee 8.23 8.20 8.13 8.13 
NL had ba deo ete lea oe OFF 6.15 
Week's range. --- 825 801 8.25 7.93 
EE soos adn aa 8.30 8.30 8.13 8.13 
. —" Seemeetigas. 8.33 §.30 8.20 8.17 
Nov. 22 close.......... 8.34 8.21* 
Range for contract. 9.14 7.65 8.99 | 7.65 
Sp.23 Sp.7 Sp.23 Sp.29 
*Nominal. tTraded + ss - . " 


IQUIDATION and hedging, along 
with weaker yen exchange and 
lower outside markets, carried silk 

prices lower during the first part of last 
week, after which prices steadied. No- 
vember closed at $1.42-$1.46 Tuesday, 
against $1.46-$1.48 the Tuesday previous, 
and January at $1.42-$1.43, against $1.48. 
Spot crack declined 5 cents to $1.55. The 
Japanese markets showed losses in the 
face of a lower yen, November Yoko- 
hama closing at 904 yen Tuesday, against 
939 the previous Tuesday. 
NEW wo Lipman ae PRICES 


— —June— 
. High. Low. High. "Low. “~ Low. 
Nov wy: 1.49 1.51 
Nov. 15... 1.48 1.47 148 1.46 ae 
Nov. 16... 144 144 145 1.43 1.44 
>. a 0 San Bee i rs 1.43 
Nov. 18 --- 145 143 1.44 1.43 
Nov. 19.. oo Bon Ea & i 1,43 
Wk's rege. 1. 48 1.44 1.51 141 151 143 
Nov. 2 a’ = Bee aaa 
Nov. 22... 144 142 1.44 1.42 
- 22 
close .. 1.40@1.44 1.42@1.43 1. 
Contractj 190 1.15 1.96 1.30 1.56 1.41 
Range.}Au.29 Je.1 Au.29 J1.26 No.11 No.17 
tTraded. 


carried hide futures downward as 

much as 70 points, under the in- 
fluence of liquidation and weak security 
markets. “Old” December closed at 4.60 
bid on Tuesday, against 5.30 the Tues- 
day before. Trading was light in both 
futures and spot markets, spot prices 
continuing steady. 

NEW YORK HIDE FUTURE PRICES 


Mar decline during the week 


High. Low. ae 7 Low. High. w. 
Nov. 14... 5.40 40 6. 6.00 56 55 
Nov. 15... 5.30 5.30 6.00 6.00 6.55 6.55 
Nov. 16... 5.15 5.15 Hef 5.85 650 6.40 
Nov. 17... 4.95 4.55 5. 5.60 6.35 6.20 
ly 3. 4.65 465 5.66 5.60 6.20 6.20 
ov. es eee see eee eee eee eos 
Whk’'s rge. 5.40 4.55 605 5.60 656 6.20 
Nov. 21... 4.60 4.60 lain nine Spe aie 
Nov. 22. san -.. 5.59 5.59 610 610 
Nov. 22 
close 4.60° 5.597 ; 
Contract { 8. 20 4.10 9.01 4.55 9.60 5.00 
Ran Sp.1 Je.27 


e.) Ja4 Ji.17_ Sp.8 Je.17 
*Nominai, tTraded. " 


WINTHROP W. CASE. 
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Stock and Bond Market Averages and Volume of Trading 







































































































































































































































AVERAGE PRICE OF 10 HIGH GRADE 43 STOCKS 3 COPPER = canmenaaaane ] 
RAILROAD BONDS DAILY 40-74 TIT TT ttt hs 4077 7] = r 71% 
_ T 1/90 t} | ££ Tl . ey 30-7 T T 30 | 
188 20 PO wn gir +420 4 
NOV 2 | | 
? | 
| | 
| | 
186 i | 
| a" wz oct nov? 
| | . 
L J ' 
ee SEP OocT NOV ee i 
AVERAGE NET YIELD ON TEN HIGH- 30 f 
GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927 33 INDUSTRIALS of 
Jan. 2... 5.08 425 444 440 406 432 [|'!20 7 | ry ry 7 it2o 
Jan. 9... 504 421 444 442 406 430 
Jan. 16... 5.03 4.20 443 444 406 4.27 Pea +420 
Jan. 23... 5.05 418 442 444 408 4.27 } || 
Jan. 30... 5.16 424 446 446 4.08 4.30 
Feb. 6... 5.20 4.22 441 445 4.08 4.29 |,ooF. | | | tioo 
Feb. 13... 5.22 4.19 445 446 4.08 4.27 r] 
Feb. 20... £11 419 443 446 410 4.28 | || Le 
Feb. 27... 5.06 4.22 445 450 412 4.28 | 
Mar. 5... 5.01 4.18 440 450 4.12 4.26 | 201-4 Led Sa 2emerr 
Mar. 12... 4.89 4.19 436 455 412 4.23 SEP OCT NOV 
cae ae ie Ar a a 
Apr. 2... 5.24 419 436 456 414 418 rt} i yy 4 STANDARD OIL gett oJ lL} 9 
Apr. 9... 5.51 424 438 454 4.14 4.19 | | 30 Se se a SEP OcT NOV 
ae ee ee mal ) 
. eee . . s " . | i | THE ANNALIST WEIGHTE VE 7ES 
Abr 3011833 449 438 as1 dis ais [coo 4 i ti ill i tig, | aT 
ay 7.. 5.29 415 438 451 418 4.15 Se ocT NOV | SADERS 
May 14... 5.44 415 436 453 4.18 4.16 43 Stocks Combined 4 Standard Oil 
May 21... 5.60 412 434 4.57 422 4.18 — Nov. High. Low. Last. | Nov. High. Low. Last 
y 28... 6.02 416 435 458 424 4.18 5 RAILROAD ‘ 23. 22.6 23.0 18 18.3 18.3 
June 4...5.47 415 432 456 427 420 | 5. = scsi 4 18.. 23.7 228 229 | 18.. 18.7 183 183 
June 11../ 5.48 4.15 4.32 461 4.28 4.20 T 150 19.. 23.5 22.8 23.4] 19.. 186 182 185 ; 
June 18... 5.45 4.15 4.28 458 4.28 4.20 i | 21.. 23.8 23.0 23.3 | 21.. 18.6 183 1855 
June 25... 5.52 4.18 430 460 4.28 4.21 2am Sees Ss! ia 22.. 23.7 ° 23.0 23.2 18.6 18.2 18.3 
July 2...5.52 4.16 4.30 13 +3 418 10 SEP oct nov? @..mes BT.2S3) S..1063 WA 5 
July P oe hey oa ‘2 <3 is <1 33 Industrial Stocks 5 Independent Oil z 
July 23...529 416 4.26 461 438 420 |* 5S INDEPENDENT OIL 1 OOT 87 welt ie ay at 
July 30.:.5.14 419 4.25 459 440 4.16 17.. 90.7 88.7 89.6 12.0 115 118 
Aug. 6... 5.06 422 424 463 441 4.16 207-71 TI 1-720 18.. 91.3 89.3 89.6 | 18.. 121 118 11.9 
Aug. 13... 4.91 4.26 421 4.65 440 4.18 | 1 19.. 90.7 89.3 90.7 | 19..121 118 121 
Aug. 20... 4.73 4.28 416 464 438 4.16 | 21.. 91.5 89.9 90.4 | 21.127 123 12'5 
Aug. 277...4.76 426 4.17 464 436 4.18 30+ | 22.. 91.0 89.9 90.1 | 22..12.7 123 4 ; 
Soe “8.02475 426 416 466 434 414 ia i ee ines 23.896 868 87.1 | 23.1123 116 118 
sep: > Aa ret +3 $8 +2 $23 $3 Ts a on oe | + per; ji i tig 3 Steel Stecks 2 Electrical Equip- 
Bep. 24... 4.71 442 415 466 436 4.14 Nov. High. Low. Last. ment Stocks 
Oa. 1... 46% 453 414 466 436 4.12 17.. 17.6 17.1 17.2 | Nov. High. Low. Last. 
Oct. 8..4.78 453 415 463 436 4.12 zo + Ht s—_i_i__j_i—1_1 129 | 18.. 18.0 17.2 17.3 |] 17.. 15.6 144 148 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 SEP oct NOV 19..17.8 17.3 17.7 | 18.. 156 146 14.6 | 
Oct. 22...4.78 489 4.21 454 434 4.10 ees See ee SS 21.. 18.0 17.4 17.6 | 19.. 15.1 145 15.1 j 
Oct. 20... 4.81 4.87 4.20 458 435 4.08 sep oct NOV | 22..17.8 17.4 17.5 | 21..158 14.7 14.9 
Nov. 5... 487 475 424 454 432 4.08 5 UTILITIES — 23:: 17:3 163 164 | 22.. 15.3 146 14/9 
Nov. 12... 4.85 4.73 425 460 434 4.05 50 Besse ieee 23.. 14.5 13.1 13.2 
Nov. 19... 485 482 4.24 450 4.37 4.06 TT] | | 2 ELECTRIC EQUIPMENT 5 Moter Stocks $ Merchandise 
For complete weekly on bond yields | STTTTTT 1-7-1130 _ a Low. Last. | Nov. High. Low. Last. 
back to the beginning of 1927, see THe AN- | | al W.. 321 313 31.7 | a7. 198 193 197 
NAList of Feb. 26, 1932, page 392. | | pf Pad -. 324 31.6 31.9 | 187° 205 195 19.6 
fi} | ft B.. 3S 2S Sel .. 4 187 904 
AVERAGE PRICE OF TEN HIGH-GRADE | | 22 Ste 320 21.. 20.6 19.9 20.2 
RAILROAD BONDS 23.. 31.5 30.2. 30.3 | 93°" 30:0 19.0 136 
1932. ~ ; 
“Nov. Oct. Sept. Aug. July. June. May. 3 Rubber Stocks 5 Miscellaneous 
1..86.96 89.76 87.62 83.31 77.39 70.78 .. Nov. High. Low. Last. | Nov. High. Low. Last. 
2° /86.60 .... 87.79 83.00 .... 72.45 80.48 17.. 10.7 10.3 10.4 | 17.. 16.1 15.0 15.4 
3.86.31 89.68 87°71 83.20 |... 76.01 80.54 19.107 105 i107 | 28° 263 152 153 
4..86.45 89.18 .... 83.64 .... 78.36 79.80 | - 10.7 105 10.7 | 19.. 163 15.2 16.0 
5..8€.34 88.64 .... 83.69 77.09 .... 79.82 | | "ie ye ae 21.. 16.5 15.4 15.8 
b 6 e650 .42 A b d . y | | | . 4 c . 5 s 15.8 
$8693 Se20 Stes TS Teta B0.88 4a 1 | |] 23.. 101 9.2 92 | 23..155 140 142 
| | , 
$..siba “O° Site gaTe The> 11:79 80.45 Ltt id tit hill ity] yey. ee ioe tao. | 5 alread Stocks 
10. .86.42 87.96 87.94 85.15 .... 77.79 80.48 SEP ocT NOV 17.. 223 213 21.7 | Nov: High. Low. Last. 
11. .86.91 87.75 .... 85.54 78.04 77.99 80.50 ae ——————_——————————-——d 3G omg te a7 | tt-- S80 S36 38.0 
12.87.11 .... 87.60 86.19 78.25 .... 79.8; NEW BOND ISSUES 19.. 220 21.4 219 | 18-- 338 328 32.9 
13. ai SET0 SE24 65.72 7851 7819 70.24 (Thousands) 1:33 ns mo| i: Be Be Be 
15.81.09 8850 Bf4l 9858 78.87 18:00 ~— ae . HFG BE BE) 2 BS Be Bo | 
4 oS sii ede Be ae eed ny : 
. BT. 3 ; eee 82 Public utility ... $32,000 ae  — 9 Oil Stocks 5 Utility Stocks ; 
B.S on até ae Re Se Te State and munic. 2,160 — $1,085 4,982 Nov. High. Low. Last. | Nov. High. Low. Last. | 
2 88.396 87.88 BB54 80.12 7919 76.98 | Ins. possessions.. aside 500 cane 17.. 0.4 29.8 30.1 17.. 36.4 35.0 35.6 ] 
aT esd Saas S858 Sots 890 Tre Railroad ........ aieka eee» 12,000 18. 30.8 30.1 30.2 | 18.. 368 35.4 35.5 if 
22° 87.04 88.05 8841 88.82 80.50 78.61 . } U. S. Government sali pee 23,000 19.. 30.7 30.0 30.6 19.. 36.2 3.1 36.1 —~ 
23. 88.61 88.74 80.66 78.26 76.78 || at 21.. 31.3 30.6 31.0 21 36.7 35.7 36.3 ; 
dons Ste 8890 55 TTI 7. rot Sagere Tetel ........ $34,160 $1,585 416 22. 31.3 30.5 30.7 | 22..368 359 36.0 ’ 
25:_::1: 87:34 .... 88.35 80.71 77.64 b+] SEP oct NOV Year to date.....1,196,543 1,162,383 3,239,171 23.. 30.5 29.0 29.3 23.. 35.8 33.7 34.0 j 
Ms seas 86.84 89.26 88.05 81.00 .... 7395 —— — 
ote: 87.16 89.30 88.06 81.06 77.45 73.01 Shares Sold, New York Stock Exchange 
Pe Ps art ‘ad Spe Ham Ben. 5 MOTOR: WEEKLY TOTALS AND DAILY AVERAGES 
May 6, 1932, page 777. we | BARS eS T 7-150 1932. —RAILROADS.— -—IND.AND MISC... ———TOTAL. | 
| | | | | Week Ended : Total. Av. Daily. Total... Av. Pally: srotal. Av. Daily. 
BONDS SOLD ON NEW YORK STOCK | ME icon serrecian 737,430 «136,561 3,723,300 689.500 4,460,730 826,061 
EXCHANGE | | Ds ica couy cade 1,032,550 234,670 6,924,002 1,573,637 7,956,552 1,808,307 
(Par Value) : EE NC 4 casuckeeseacds 580,840 107:563 4,536,406 840,075  5,117.246 947,638 
Week Ended Same Week DAILY TOTALS 
~ 19, 1932. P —_—_—-—— DAILY. —YEAR TO DATE.—. 
Gecporntion --.-.°- aera, §4— SR aae008 Railroads. Ind. & Misc. Total. 1932. 1931. 
Forei: "\) 40/0175000 14,892,000 RR MR scnnnscsaceras 90,090 10,150 700,240 395,024,939 514,963,397 
oo cea iam | Semen fg 6 Se ee | reas 
QV. Tic cc cccccccccccce ° fe . » > ’ , 
Total ..........-- $39,711,000 $50,803,000 RE dadaamepereee nett 52,450 559,366 611,816 396,751,601 519,228,978 
SUN Ec csocescestanes 47,300 487,780 535,080 397,286,681 520,475, 759 
BONDS SOLD ON NEW YORK STOCK 
“Par Value) The New York Times Stock Market Averages 
Week Ended Same Week WEEKLY HIGH, LOW AND. LAST 
Nov. 19, 1932. 1931. 1932. ———%25 Rails——__. ——25 Industrials. _———50 Stocks———. 
Monday ........... $7,273,000 $8,865,000 Week Ended High. Low. Last. High. Low. Last. High. Low. Last i 
Tuesday .......... 7,040,000 9° 190.000 Os. Wiscccscsscs 86 8621.54 23.05 9220 85.69 90.47 58.03 53.61 56.76 
Wednesday ||... 7'198.000 9'452.000 30 MO. Bovssccssces 23.04 19.52 21.78 90.45 83.89 989.84 56.59 51.70 655.81 
ek heel 7,031,000 9,332,500 S: Mibeccesecees SE 21.54 24.73 99.20 89.19 98.49 62.12 55.36 61.61 
lili 7'482,000 9,909,500 Nov. 19........... 24.47 21.90 2241 98.19 9143 93.73 61.33 56.77 58.07 | 
Saturday 3,687,000 4,054,000 DAILY HIGH, LOW AND LAST 
| ———25 Rails ——25 Industrials——. 50 Stocks 
as ee Lo F°| ov. 17 is ‘Bu ‘ts te te Bh kr Sy aH 4 
Saree 4 A s ‘ J 4 1 . . 
Year to date...... 2,669,549,900 2,680,705,150 x 22.01 2205 94.83 92.22 9259 58.77 57.11 57.32 
Nov. | Se 5,477,000 9,680, ; 2190 2241 9417 92.35 93.73 58.32 57.12 58.07 
Nov. 22............ 462, ,362,000 - 2. vow a 22.35 22.45 94.74 93.07 93.73 58.74 57.66 58.09 
Foc menthiy data cm the Axe-Houghton w . 23. we eee a a a he et 
from 1883 to 1929 see THE "ANNALIST of Jen. ; | | oe For panty high, low and last from January, 1911, to March, 1931, see THe ANNALIST 
16, 1931, e171. For corresponding fig- Bam y of April 10, 1, page 684. For inonthly high, low and last from January, 1931, to May, | 
ures cn Axe ughton ‘Adjusted index Bane | 1932, see THE ANNALIST of June 3, 1932. For —— high, low and last for recent months, 
of Industrial Stocks, see THE ANNALIST of ot ‘see ii ae eee | see wt, * —— = en mene aoe the a list of a= yoy * boy — 
. cr N * . 5 e . For an ot) eee 
Jan. 16, 1931, page 163 = THE ANWALIST of July 15, 1932 page 74. ———— 
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Frid 
ay, November 25, 1932 THE ANNALIS 
T 
bi NEW beg he yg? INDUSTRIALS BY THE NEW YORK TIMES : ; 
EEKS Se 25 RAILROADS BY ‘ 
taal ee CALE FOREIGN EXC On 
; 1 idee EIG _—— HANGE RATES DAILY 
| — a = Transfer Rates 
| | mn. f r 7 » 
| | eee acapeann ian eet $3.29%, soy. 33.253 19. Noy. 21. Nov. 22 
| preterm eneetnnd Soe shasadnannets 3.275 3.28% ‘ $3.28 $3.27) : 
za 4 28 3.28 
—j200 | France: Baa sistanbserosesaacsss 3.27% 3 9049 328 +2 3 26%, 
le Seg eS -0392% 0 y . 3.27. 
: ; ; | 4eo SA RARE Ne 0391% 03915, root -03917 03914, 
| | Italy: ee ces ees) 03914 03914, -0391 0391, 
. _ 051214 istry > -0391%, 0391, 
2 , } | Betas 0512% 512%, 512% 051% «0512 
3 —1s0% Germany: High 0512 05 ; 0512 -0512 0511 
; | ae: a a a 
" © aol | | 4 tBelgium s"*y ete gout sare {2377 ore —_ 
3 = pei] Bolland <ooocco SSS ci 3378 
Oo 3 RE aaah death edema 7 F 14 ° ° 
FE 0817% 0817 — '4014% 4016 
| Se, eres ss reas leases uae .1924 .1923 "1923 gro .0816% 
Ee Sma atyeaabe leta ata 8687 8682 8700 -1922%4 192344 
| SEES enna inbhe sa tateren nay tinee 2025 "2025 gh -B644 .8656 
2 BE ans Serer snes eeensnnr ene 2575 2575 2575 -2031 .2037 
eee -41_i1i1_iii = | 4 j20 -2575 .2575 
PCT Wy BEC SANFERIIA APRIGY UM SU. AOS DEP OCTIOY BEE FA r -MEN 
= 1932 | CTORY EMPLOYMENT AND PAYROLLS (6) 
| | mer 100) 
——_——Employment.— 
| Oct., Sept., oO sie es —-Payrolls. 
AVER | J et., Oct. = 
j aot DAILY SHARES SOLD BY WEEKS osschads itaactaatee rcs tit la Lil, geet ont hinaoos products. re mr 1931. 1932, Sept, Oct. 
pee or G SP oct wow DEE es and their products........... é 6 91.0 69.7 . 31. 
| Iron and steel and their products... - 14.7 71.1 716.4 “< 68.7 84.5 
—— r product ; 52.1 ; 
NEW YORK TIMES BOND MAR Lumber and its products: ....... eet or a 26.6 42 ‘34 
AVE 7: KET er and its products 37.7 49.7 22.2 43.4 
oe RAGE (40 BONDS) reer, and printing............ 78.1 17.0 3 ey 20.8 37.6 
2 | {40 ; cal and al “4 89.0 ; . +e 
5 \*3 Row Ralls. Indust. Utilities, bined. Fv Stone, clay and che rg 55 73.4 83.1 80.9 s 84.9 
3 2 Nov. 15. 61:96 $9.37 13:39 66.41 — 7 wees products — man iron and i 6 59.5 27.5 26.0 He 
| 2] Nov. 16..61.62 69 . 66.34 — 107 | Tobacco pr “ 54.0 52 ; ; 
| - 61. -30 72.26 ae: Di MOOUONE «oo o0cadecinns a. : 2. 65.6 37.0 
| He ee Be Be 88 = 0 | Cee tec af 
| Nov. 18:-6119 2 1248 Gog — gf | Machinery, (excluding ‘ranaportation ss a3 15 41 fe 538 
wa asset ae Fe we oe ees Wk's rge., 40 bonds—High 66.41, low 65.93 Hallroad road repair ‘shops. aerme -< re 64.4 27.1 26.2 479 
1932 Nov. 21..60.96 68.77 72.41 65 qo rey gene 59.9 58.5 57.2 36.2 33.5 51.7 
Nov. 22. .60.89 -TT 16 68.9 39.9 38 
"60.89 6872 7227 6510 — 07 | UNITED STATES BUREAU ‘ tig 
. ‘ OF LABOR STATISTICS WHOLESALE COMM 
usine Statistic Me “ 
aS a Sti (1926100) 
S F Metals 
Farm Proé- Textile and Metal Build- House- All 
? Hide da Prod- Chem- fur- 
HE ANNALIST INDEX OF BUSINESS ACTIVITY ou tee Fonte aan ‘an las. con. to eee nishing Miscel- mod 
ra e eeeccce 8 . : a ° rugs. Goods. laneous. 
Pig iron production. ——, Sm. Aug. July. an r ., 1931. 733 825 630 678 828 761 175.6 81.0 666 rr 
titel oat poakeeion..... 20. 19.7 167 186 19.7 May. as Mar. Feb. Oct. 1932. / . 70.3 
Freight got pr oe --- ay ae 18.3 19.3 20.2 23. Pr 4 31.5 37.4 | Jan. ....... 528 64.7 79.3 
} me a 534 489 488 501 S12 —_ 2 Sf Feb. ...... a a a a ny ey oe 
iat: sane eee Si os as St Se Rs Oat ot RD | Apes 00 2 3 17.3 587 ee AT 66.3 
uction..... *17.7 25.4 * : . 7 «540 745 62. 1 | Apr. ...... t 61.0 75.0 57. ¥ 3. 5.3 0 771 : : 
Cotton consumption 4 246 322 47.3 43.0 5 625 683 | May ...... 466 59 7.0 70.2 80.3 172.5 1 C7 66.0 
a aaa 89.0 75.3 57.4 57.5 0 327 27.4 35.5 262 | June ...... 45.7 3 72.5 55.6 707 80.1 71. 44 763 64.7 65.5 
Retort cic eh Gt Ba Bt Be Be Bt HY BT) eo Seen ee eee ee 
- St aeeese 30.1 1 85.9 89.2 97.1 : ; “eee . 61.8 69.7 1 2 67 %30 T4.0 : : 
Combined index “ee. 2.6 28 312 34.7 36: . 1 90.7 74.4 | Sept [491 © 61 ; 54.0 721 80.1 69.6 64.3 64.5 
ATE: ‘1 60.3 55.5 52. : 0 400 413 419 44 ct . 8s 7232 809 8 ; 73.3 736 646 65 
For monthly figures on th © 529 529 56.5 61.6 62 1 | Oct. ....... 469 60.5 728 55.0 80.1 705 T2989 73.7 64 3 
Oct. 14, 1932, oon e combined index back to January, 7 - 6 66.3 . 6 71.1 80.3 10.7 127 p & 65.3 
Jan. 15, 193%, 4 a For complete figures back to January ‘18. ae r ea of FOREIGN TRADE (5) wed wins _ 
, o 2 £ 3} 
ate TRANSPORTATION sia emia Gone of dollars) 
ra 5-Y¥ ote thes seen ~~ mma ar x 
enti Posted or Dat Prtmnend — 1941. Sineets.. Diener Excess of er Pi i 
jevenue car joadings: ate, 1932. (1927-1931). Aver. | October ...... 204,905 168,708 a a ete Exports. Imports. Exports, Imports Sn 
i ee Week ended Nov. F ”" — ae - 
Geom and grain products......... Week ended = 3 a y= 4 919,568 = 41. 6 P 1932. 2,158 2,573 — 415 
by A ee ices cepa eek en Nov. 12 0 . _ january ..... 150,022 P 
Manufactured ers atemae aceite Week ended Nov. 12 io iO ier — 34.7 February .... 153,972 136,620 0 os 34,910 107,863 — 72,950 1,611 2,097 
All ‘commodities: on criccs..200 Week ended Nov. 12 357,157 ar — a March ....... 155,250 wi CU ie Ben _& 611 2,097 —_ 486 
rain products.......... v. 24,638, 263 42,294 — 35,359 126,522 8,83 : 909 — 24,671 67 «1, 7 
ead ool oak quate poedasts.........- Year to Nov. 12 1464353 294,144 — 41.7 | May ......... isveas 11n'a76«Cb'7eele TAS 2in'aoe ieee i ee 88 
Forest oateahs A PA RES Year to Nov. 12 4°646 047 3,087 .216 — 231 | June ......... 114,259 110,280 9.789 16,715 212,229 —195.514 1°865 1,890 — 273 
Manufabtured Dertee cae ie . Year to Nov. 12 "802'509 goed — me | July ......... 830 79/421 3,979 20,070 226,117 —206, 1268 1,547 318 
Freight car surplus cts. :. | Year to Nov. 12 16, 200.024 "473,848 — 67.6 August ...... 133 -91,102 27,409 20,037 23,474 3,4 "328 1,401 — 133 
Freight car surplus. oo: Oct. 15-30 rt 27,303,484 — 40.7 September ... : , 18,031 24,170 18,0 : 1,288 — 460 
Per cent of freight cars serviceable. . Oct. 15 545,157 32'eor j10re October -..... te i? a ae eg 
p Be nt of locomotives serviceable. . Oct. 15 re 93.2 — 63 . ’ ,000 47,000 20,674 57 20,617 1316 oe 
Expenses ....... Year to Oct. 1 $2,363,830.088 $4,244 ossge — 13 CRUDE OIL REFINERY ACTIVITY AN , ; 1,305 ll 
Taxes __ hosel ene pete gone 29 Ge. 3 Tesoieozis “S28 ers ieT — 39:9 (Thousands “y D CRACKED GASOLINE PRODUCTION (18) 
te of return on property invest- ' 221,213,744 281,024,389 — 21.3 Week Refineries Sa « 6 ae 
East air Ended eporting Daily : Av. Dail 
eee Tagen KS hCKR Se eRaORweae Year to Oct. 1 Return” 1932. Per Cent Crude | eee Meter Sat a Cracked 
80 etriet......... She Year to Oct. 1 1.56 5.75 — 72.9 Capacity. tos ie Total Gas & Fuel 
estern District................--.. Y ey 0.47 575 — OR, (Pi scesscaus a yong fineries. | Motor Fuel. a 
Sn aie ono aie ear to Oct. 1 .75 91.8 EES he eeeneneeeniheees tats 93.6 2 on a Oil Stocks. duction 
tes as a whole.......... Year to Oct. 1 re ‘3 — 89.9 | Nov. B agenesis ie aeeauananad igen cee 93.4 3000 31402 Ser 133,904 438 
; ‘75 — 819 iad istics anne vacedéns .93.4 : oe 48,799 134, 
ais aaa EXCHANGE RATES WEEKLY Re dn oteeki ocacaaaee 93.2 "108 30°34) 48,321 134302 = 
quotations cable rates unless otherwise noted) AVERAGE DAILY CONSTRUCTION CON’ , 133,346 436 
“N Week Ended———. (37 States east N CONTRACTS AWARDED (3) 
oct. ENGLAND and Unit. High. 19, sees. High 12, 1082. Nov. 21,1931. cao Bin 3 mg Rocky Mountains) 
moees D (pound)— ‘ =. High” Low Sie, fee oo 6 (oe 
kanes x | Residential ys.) (25 Days.) (25D : as 1932. Nov., 1931. 
ee ernencee ne eere $3.34% $3.27% $3.33 $3.27) Public work ‘and utility..... $804,317 $874,204 atry Daya.) (24 Days.) 
03918 FRANCE iaiieh 19 Sinaia - 3. 3.33% 328° 79% 32 | All other on eee Tet 696 ug Aas $1 $8100 
dkahucndweensdwe 039: 0391 , 2 } Total a Sistecar 1,430,606 1,817,448 2)437,325 
0526 ITAL. Ky , == anwiewek Kae mee a1 oaazt Soe % $30u% 938013 iorcattckverencpsanved "$4,249,191 $4,208,956 ae ree on 
emand : . ies ata , 299,829 
Cae ca RE SseteRCo He 0511 0511 COTTON SPIN? , ° 
2382 Guhnny G Fog sg “0512 ties ony .0511% .051 0514 NING ACTIVITY (5) 
RMANY Pot SF a Rl F .0512 051 ‘051 Number of spindles active during month Oss sees, Sept., 2008. Aus. 1932. Oct., 1931 
nok joman ae vases 5 a = vesage sumiber im per cent of singie- -stuti 581,732 23,883,948 22,022,490 — 25,200,056 
.4020 LLAN (florin) cece 40 2377 ‘2381 "2373 2380 3366 Trrrrrrrrrrrrrr rrr rrr reer ee ee 97.0 
1930 SPAIN ( “4019% 4014  4023% '4014% 4026 = 4007 | 94.6 72.4 84.9 
e004 BELG (Gok 1 a a 0850% | BUILDING PERMITS (14) 
ee LERL GE. 1388-1386 i i i Permits, S71 cities, «aoe: Oct. 1932. Sept., 1932. Oct., 1 
0130 GREECE (drachma) 93, tay 180 “13g | Plane filed, New York OE $38 1,393 CIT 
:2680 DENMARK (krone) aa ones «ee “trai” 2495 raat sieht ft: 400, ee er 
.2680 : 1711 ; : : See ee oe 024 
49 AUSTRIA (echiling-<.... “1405 “1008 ‘oe. lors © a3 eal Se: nn 
LAND. (zloty) 1405 1405 11405 «1140011400 Nov. 10,1982. Nov.i2' 19st, “New” 
9206 C2SLOVAKTA (erowa 0 ‘igo Pood 4120 ‘1118 «= 1118 Total py whe Pheu Brean 14, 1929. 
0442 ul y 7 oral d . 000. T 
00508 RUMANIA (lew). 310 en ee oD” fee” ee is = —_ Total. $5,000. ‘Total. $5,000 
"17449 HUNGARY (pen . : d F “006 -0366 65 138 100 121 153 97 
(0252 PINLAND ( aa” aras” «tua «ava = 3740 “S940 790«(o5Stitid = 56 54 
"3650 0148 0148 0148 0148 -1740 .1740 38 60 14 153 101 105 
pease pie : ‘ : 30 66 b+ 
3650 INDIA. (rupee) "aif aii ‘fest “aa9s | 'a5z5 2500) aur” “as” - 2 3&3 a; 
ll] PEIPIN oliar) (2287 (2275 2300 2287 2825 320 —-_ =—- —=—- = 
oan cece yee ne ae —_— le a a a a 
Som STRAITS Serruemrs "°° 2 ors igts, Ss igoh SS “Stoe sae 5s ee ee 4 
ar) Singapore. . 3900 ‘ re E ded 
4985 JAPAN (yen)............--. ‘3 3000 5° .3875 B Nov. 19, a 
oe PO .2100 ; . 4712 471 ar gold in London.... ov. 1932. 
tl SQHONTINA (paper ets 7 eo he no “4956 Bar silver in London. ..-.......... 1a pi23s 74d 1088 $d sd@ 108s ¢ cs «Sra nie Date. 
1196 BRAZ (pane ». 2575 «(257525 9550 © 9662 “9662 Bar silver in New York........... esr tet isha ead 
ee Ee toad eee). a a a a a a c ite 20,4d@16%d 
(Bot BERD (eo {Sad peno)......-... 9612-0612 0612 ‘ea ais “Sane STEEL SCRAP PRICES (23) 4 
UGUAT, ( id peso). --.. ‘4750: : 17500 .2826 . 
“unead ~~ fi oifver peso)i.. 3258 ‘S247 “$o08 poh -4500 “S500 —. melting steel scrap at Pitt Sov. 18, 1888. Wont ae” Nov. 3i ier” 
4024 3854 aily quotations (per ton).. sburgh, average - 11, 1932. Nov. 21, 1931. 
*Subject to revision. Roviest. eee, om $9.25 $10.25 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
38 — ‘oa . a. carn: (seme he — T | —— a — 4140 180 
ne | Boe 
40 220 — +— +} - os — 2 A SE SON i cca: 
| | The jor gh Brabe 3s uM Sele j 
4.2 200 } + : oP + | +—_+—| hee 400 
1 Be ae ° 
' A 3 rH b 4 
44 16 4 : +} —+-- i +——#10 ® 180 
ah e “a0 | 4 
; A ‘ed Ai < 
aA A The f weir trial - I 2 
46 16 Ye -+— + too 2 140 
5; " 7 2 
0 a if e r 
w | | “ + 
$482 1ao}—} + -—-+— t go 2130 
‘ & | The a 
3 x | | Nw ly 7 
dso oT + - ——_— “tegen iso 2 120 
e & | | > 
2 | \ S 
din a a a ee 
Of Wholesale Commodity 4 
| Prices | > 
sa 8 t +——_+—}- + = so 5 100 
| | d 
+++ i 
$6 6o——_—_4—_—_—_—_ ———__}— Iso = 90 
| | | 
$8 4 4 p+ ____}___}_} _ 40 880 
60 20 | cae —_i—— am ¥ —+—_1—-—1_ i 30 8670 
1929 1930 193) 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
ge. 1.. 54.9 22.9 67.8 19.2 101.1 55.2 | Oct. 29.. 564 248 67.1 169 101.6 55.5 
. 8... 5.3 22 67.9 167 99.0 55.3 | No 5.. 554 261 66.7 19.2 99.1 56.2 
by 15.. 57.5 25.1 67.6 ‘nf .6 56.0 | Nov. 12..1%4.8 25.1 669 20.5 98.2 p5.1 
t. 22.. 56.7 25.0 67.2 i:4 9.7 55.4 Nov. 19..°56.2 23.4 66.1 30.3 55.9 
For .— from Jan. 5, 108 to Dec. 26, 1931, see THe ANNaLIsT of Jan. 1, 1932, ty 
oS. Tae Ugures trem Aug. 1, 1931, to May 28, 1932, see THe ANNALIST of June 3, 
— FREIGHT CAR LOADINGS (19) 
Nov. 12, Nov. 5, Oct. 29, Oct. 22, Oct. 15, Nov. 14 
1932. 1932. 1932. 1932 1932. 1931. 
Car loadings (total).......... 537,093 588,383 617,642 642,173 650,578 689,960 
Grain and grain products... 25,090 29,863 31,951 32,984 33,071 37,983 
DME cdvcedtetcccesenes 18,357 19,713 23,608 23,696 24,889 387 
EE Sidanninkks oa enaceoeseu’ 606 766 128,869 140,805 143,709 130,473 
(Sap egapes 4,999 4,528 4,838 5,191 5, 
Forest products .... 17,416 18,856 18,573 19,552 22,871 
i Sebati ches eeeek ace ‘ , 6,019 6,283 7,129 6,614 
Merchandise |. c. |.... 177,195 177,662 178,744 177,447 207,464 
Miscellaneous .............. 210,147 226,149 236,250 239,590 251,332 
Week ended Nov. 19, 1932—Estimated total: 575,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
Shoe cssvenece 17 22 19% 
ns éhhaet tieenkee 18 21 19 
DM a66 cénnenecaee 18 21 19 
DM dhincceasandne 17 19 18 
RATE OF OPERATIONS IN THE STEEL 


INDUSTRY 
(Per cent of rated capacity, entire industry) 
-——As Estimated in—. 





—— 
Iron 

Age. Max et. Steel. 
peexda 19 20 19% 

eee 20 19 21 

oad 19% 18 21 

Nov. 19........ oseageoee om 17 19 

nndateanens44ed 16 
ESTIMATED AUTOMOBILE 
PRODUCTHEON (10) 
Week 

Ended: 1932. 1931. 1930. 1929. 1928. 
Oct. 29... 9,546 10,171 31,827 73,048 70,014 
Nov. -* 10,207 8,592 31.650 ‘824 60,807 
Nov. . 11,047 9,156 43, 160 62,521 
Nov. is. - 13,282 8,709 42,858 38,219 60,220 
For figures from Jan. 8, to Feb. 20, 
1932, THe ANNALIst of Feb. 26, 1932, 
e 396. For figures from Jan. 9, 1932, te 
May 28, 1982, see THe ANNALIsT of June 3, 


193, pa page 916. 
AVERAGE DAILY CRUDE OIL PRODUC- 


ELECTRIC POWER PRODUCTION (7) 
(Includes Oy ! power generated, by the elec- 
tric light and er industry proper 
and imports. not ude power 

generated by traction companies 
(Thousands of kilowatt hours) 


Wee 
Ended: 1932. 1931. 1930. 1929. 
Oct. 29.1,533,028 1,651,792 1,741,295 1,815,749 
Nov. 5.1,525,410 1,628,147 1,728,210 1,798,164 
Nov. 12.1,520,730 1,623,151 1,712,727 1,793,584 
= 19.1;531,584 11655/051 1721501 1,818,169 
For figures from Jan. J: is, to Dec. 26, 
1931, see THE ANNALIST of Jan. o May e 
12. For figures ——- Jan. 2, i8e2, t ae 
1932, see NNALIST of June 3, 
page 916. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Benst 

sale tive 

Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index. 
Nov 57.8 60.9 61.5 60 


, Page 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 


COMMODITY PRICES - 19138100 














MONEY RATES IN NEW YORK CITY 
1Bankers’ 
Cali tTime §Com’) 


Accep- 
Money. Loans. Paper. tances. 
1932. High. Low. High. Low. High. Low.High.Low 


Week Ended: 
Oct. 29.. 1 1 
Nov. 5.. 1 1 
Nov. i12.. 1 i 3 i is 
Nov. 19.. 1 1 

360-90 Se. $4-6 months, best names. {90 days, 
asked rate 


MONEY RATES IN NEW YORK CITY 
— Money.—, 60-90 4-6 90- 


Nov. 17. 1 1 1 1 1% 

Nov. 18. 1 1 1 1 1 

Nov. 19... .. 1 

Nov. 21. 1 1 1 @ 1 

Nov. 22. 1 1 1 1 1 
tBest names. §Asked rate 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
-——Ine. or Dec. (—) Through———-, 


Net Gold 
Import Ear- Dom. Stock 
or Mark- Prod., End of 
Export. ing. &c. Total. Month. 
. —337.7 —107.6 — 3.1 —448.4 4.292 
— 73.0 25.4 3.4 — 44.2 4,416 
— 90.6 26.4 19 — 62.3 4,354 
— 24.7 a 2.4 36.0 4,390 
— 30.2 0 3.2 — 23.1 4,367 
—195 — 22.1 3.6 —214.1 4,152 
June —206.0 — 28.8 0.9 —233.9 3,919 
July — 3.4 56.2 5.2 57.9 3,977 
Sug. ---- 6.1 100.5 5.1 111.7 4,088 
Sept..... 27.9 72.3 4.6 104.8 4,193 
Gc once 18.5 45.8 5.7 69.9 4,263 
DEPARTMENT STORE SALES AND 
STOCKS (4) ! 
(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal! Variation. Seasonal Variation 
Sales. Stocks Bales. Stocks. 
. 9 88 86 80 
67 78 7 
oF 69 78 73 
72 72 70 
:% 72 B- 70 
70 68 
. & 66 71 68 
. 47 60 67 64 
. 59 66 61 
73 63 70 61 
16 _ 70 aa 
COKE PRODUCTION (5) 
(Thousands of net tons) 
1931. By-Product. Beehive. Total. 
2,389 105 +o 
4 2,375 
2'316 
88 2,189 
86 2,082 
&7 2,177 
56 1,939 
foi 
38 1383 
41 1,515 
46 1,590 
68 1,806 


ALIEN MIGRATION (6) 
Sept., Aug., Sept., 
si 1982.” “1992. 103i. 
‘Aliens admitted : 
Immigrant ........... 3,129 2,719 
—— Keema’ 21,348 14,107 20,940 
hatiaacaa ieee 24,477 16,826 25,957 


saeciccscceecd 60,258 54,070 62,581 








meted a tinniaiin 8,856 8,783 8,733 
Non-emigrant ....... 17,290 20,141 20,393 


Er 26,146 28,924 29,126 
United States citizens 
rted 38,368 57,887 42,247 


depa 

. ere ere 64,514 86,811 71,373 
Aliens deported after 

landing 1,946 1,446 








eRe ey 1,645 





MONEY RATES IN NEW YORK CIT! 
(Weekly averages of daily rates) 
tCall §Time {Com’l ||Accep- 


1932. Money. Loans. Paper. tances 
Week Ended: 
> 1.00 67 2.00 5 
Se 1.00 58 1.79 50 
Se Seeeee 1.00 50 1.75 -50 
Be Bb cacecae 1.00 50 1.75 -50 
tRenewals. 460-90 days. {4-6 months, best 
sames. |90 days, asked rate. 


INTEREST RATES 
7-Week Ended-, 


Nov. Nov. Year 

19,’32. 21,'31. to Date. 
RR ic ccecnnes 1 2 34%@1 
Time loans, 60-90 da. & 4 
Time loans, 4-6 mos.1 @%, 3 4 
Com. disc., 4-6 mos.1% 4 4 @1 


COST OF LIVING (22) 
(Base, 1923—100) 


Fuel 
All Hous- Cloth- and Sun- 
Items. Food. ing. 





1931— ing. Light. dries, 
We. -keesn 84.9 81.5 80.3 75.4 90.5 946 

1932. 

i veond 81.4 74.8 77.1 72.0 90.0 93.9 
_ . 80.1 72.1 2 4 89.6 93.8 

- 7.6 71.9 5.7 G.7 88.9 93.2 
Apr. 78.8 71.0 74.6 68.4 87.0 93.0 

ay .- 79 69.3 73.5 669 85.7 93.3 
June .... 77.2 68.5 72.4 65.7 85.6 93.1 
_ ae 7.0 69.1 71.7 64.8 85.3 928 
Aug. .... 78 @0 71.2 €43 85.5 928 
Sept. .... 76.6 68.7 70.5 64.2 86.0 92.6 
Oct. . . 76.1 GB.7 69.6 64.4 86.3 91.4 

FAILURES (9) 
1931. Number. Assets. Liabilities. 
October ..... 2,348 363,116,427 508,251,432 
November .. 1,997 73,674,298 123,384,613 
December .. 2,388 233, 179, 074 299,519,505 
1932. 
January .... 3,214 $224,632,000 $308,273,000 
February ... 2,577 79.318,000 126,793,000 
March ...... 593 51,230,000 113,080,000 
ay PPO, 73,159,000 124,364,000 

ere: 3 78,112,000 133,201,000 
SS: cares ¥ 201,104, 275,236,000 
| eer 2,547 149,459,000 233,021,000 
August * 2'314 8,012, 120,485,000 
September .. 1, 605 64,364,000 
October ..... 2,109 86,957,000 144,781,000 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
tThirty-one States and the District of 


Columbia 
Oct., Sept., Oct., 
1932. 1932. 1931. 
General ~ ool (total) ae 16,592 24,711 
Chevrolet .... 8,872 12,009 17,547 
pee Kaadpune eek . 1,726 1,845 2,635 
| RRR ae 1,344 1,308 2,589 
Bulsmnobile Danan 998 1,060 1,148 
SE cécaaveaece 185 199 482 
OO — 159 171 310 
_ aera 11,753 15,108 14,314 
eta i aes ad wiéen 11,637 14,987 14,230 
“ae 116 121 a 
— | eed wee 4,9 7,457 11,136 
aahdhin wean 2,719 4,768 7,056 
Boise Te. Setebednn ke aees 754 780 861,356 
De 3 ae 728 1,000 1,089 
I ice Sines ais 0 726 909 1,635 
Hudson (total) FRET 1,642 2,387 1,686 
|e 1,436 2,207 1,241 
Hudso: 206 180 445 
Studebaker (total). 1,433 1,734 1,853 
kne 746 . ere 
Studebaker ........... 549 676 1,704 
Pierce-Arrow -- 13 BR -4 149 
will p-Dverians (total). 1,082 1, 1, 
Willys-Overland . : 989 1,134 1, 
Willys-Knight ....... ; 93 88 258 
ckard 511 855 
475 704 946 
456 1,139 
288 725 
284 427 679 
4 46 
248 243 533 
144 165 327 
52 77 180 
32 205 
21 30 237 
364 290 320 





36,708 47,533 60,927 
‘Seis? 64,738 82,923 
Connecticut, Delaware, Flor- 





tArkansas, 
ida, Georgia, Idaho, Lilinois, Indiana, Kan- 


sas, Saye. Massachusetts, Michi — 
Minnesota, Montana, New Hampshire 
New Mexico, North Carolina, North 
Dakota, Ohio, Oregon, Pennsylvania, Rhode 
Island, ‘South Gorenne, South Dakota, Utah, 
Vermont, Virginia, Washington, West Vir- 
ginia, Wisconsin, District of Columbia. 
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TION (18) ING WEEKS OF PREVIOUS YEAR (7). PORTLAND CEMENT (5) 
(Barrels) Week Atlantic Central Entire (Thousands of Barrels) 
Nov. 19, Nov. 12, Nov. 21, Ended Sea- New Industrial Pacific United i + Stocks End of Month, 
1932. 1932 a as: Neeeh. agané. Begin. Grae. 1932. 1931 1930. 1929. 1932. 1931. : 
Oklahoma ....... 387,400 397,300 . Oct. 29..—31 —27 —92 —7.2 —7.2 . 
Kansas ......... 96,650 95,650 104.650 | Nov. 5.—26 —35 —78 —91 —63 $38 4 A Rts ahant mnie axon 26.797 
Texas 45,900 45,950 62,200 | Nov. 12-32 —10 —89 109 —63 Sais S905 GSos 1011s 2t5a5 20676 30.648 29°724 
West Cont, Texas 235 iss onto "020 11,184 13,340 13.325 25,394 29,715 30.867 30,154 
T 154,500 203,700 BUILDING PERMITS (9) Be et eee, iR'D49 24°043 27602 29:364 27°505 
East Cent. Texas 49,200 49,400 56,850 9,204 16,077 18, , , , ’ 
700 -350'950 371.250 | 1932 214 Cities. N.Y¥.City. 215 Cities 9,218 15,545 20,153 20,319 22,512 25,934 26,289 24,525 
t Texas 53.750 52300 58,400 | Oct. .. 51,964,305 24,964,804 76,929,109 wee ae Pref very oe 24,313 235 per} 
Atkensss  *: 33750 35,900 37750 | 1992. 8.743 12,380 15,599 18,698 Word 21218 20.997 15.381 
Coastal Texas... 125, 137.450 125,650 | May .. 29,249,133 5,317,581 566,714 | Nov. .... ....- 8,161 11,098 14,053 ..... ° , 222.100 . , ; 
Soestel Louisiana '96400 $1900 $2400 | June <. 28eaz96 © Ssadza8 = SF I7R.221 | ec. 8. CI) BWTA 8480 IL 2IS °0- 4142 5688 5.951 |)... 098 25/838 23,550 
Bastern ......... 103, 111} uly 622, 528, 1150, = 
aaa 39.450 21.450 16,100 | Aug. .. 23,118,424 4,447,371 27,565,795 sane MMMM GEE ccccs cccee sesce 6 
Wyoming ....... 34,850 35,100 39,750 t. 26,510,056 3,927,212 30,437,268 
"ated le 5.900 $100 4730 Oc 21,858,483 4/248'945 26,107;428 SOURC OF DATA 
New Mexico |.:: 31,600 (31,500 44,450 COAL AND COKE PRODUCTION (5) ES 
(2) Commercial and Financial Chronicle. 2 The F. W. Dodge Cor- 
as a gigi cm aN ee (Thousands of net tons) A lw salt, ee Reker ral Reserve Board. iy United States Department of Gommmnente. tO) 
Total.......... 2,111,100 2,134,350 2,453,400 <——-Week Ended——. iinited Department of Labor. (7) National Electric Light Association, (8) The 
Bituminous coal: 12°33 § 38. 14°31; lid) United States De tment 0 of the Interior, Geological Survey. (a) The Wall Stree 
ee ee | ee -.-...-------- 6,660 7,300 7,520 Sou rnal. (14) 8. W. s & Co. (15) American Bureau of Metal Statistics. (16) Amer 
ORD (a Daily average ...... 1,281 1,217- 1,343 can Iron and Steel Institute. (17) Aberthaw Com MF American Petroleum Insti- 
‘ts & in Railway Aue of Anthracite: tute. 9?) American Railway Association. (20) United : rtment of the Interior. 
‘ov eg Nov ov. i 0 ae 833 894 1,245 21) ilk Association of Am (22) ae tndustr al Conference 
5,'32. 21,'31. Daily average ...... 167 149 249 23) American Metal Market. (24) Federal e Bank of New York. (25) American 
Freight cars ..... See 25 | Beehive coke: nc Institute. (26) Association of Cotton Textile 1 ‘Merchants of New York. (27) Bureau 
Structural steel.. us bas ... 7,500 Fe ear 18 18 26 | of Railway momics. (28) Intcrstate Commerce Commission. (29) Rubber Manufaec- 
Rails (tons) ...... --- ... 4,000 nai Daily average ...... 3 3 4 turers’ ‘Association. (30) Index Number Institute. *Subject to revision. tRevised. 
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HANGES in Capital- 
ization — Directors of 
the National Cash 
Register Company 
have approved a plan 
calling for certain 
changes in the capital 
structure of the com- 
pany which, if ap- 

proved at a special stockholders’ meeting 

to be held in Baltimore on Dec. 15, 1932, 

will, when finally consummated, result in 

the company’s having only one class of 
common stock. 


Under the plan the 1,190,000 shares of 
A stock now outstanding would be in- 
creased by 238,000 shares, which addi- 
tional shares amounting to 20 per cent 
will be distributed as a split-up pro rata 
among the Class A stockholders. In ad- 
dition a new class of stock, consisting of 
200,000 shares of Class C stock, will be 
authorized to be exchanged for present 
400,000 outstanding B shares on the basis 
of one-half share of the new C stock for 
each outstanding share of B stock. This 
new Class C stock will be entitled to the 
same rights as the A stock as to liquida- 
tion, voting and dividends. 

Upon completion of the exchange, the 
A and C stocks become a single class of 
common stock, entitled to elect all of the 
directors of the company under all con- 
ditions. Holders of B stock who ex- 
change for C stock would surrender their 
rights to participate in the election of a 
majority of the directors under condi- 
tions existing under the present charter 
and would suffer a further diminution 
of their interest in the equity, including 
their interest in assets in event of liqui- 
dation, through the 20 per cent distribu- 
tion on the A stock. But, it is added, 
such holders would be entitled to receive 
as the holders of C stock dividends on 
such stock equal per share to any 
amounts paid on the A stock, without 
waiting for the payment of arrears in 
dividends on the A stock or for curing 
of the deficiency in earnings. 

Of the total of 1,590,000 shares of 
A and B stocks now outstanding, the A 
shares represent about 75 per cent (the 
A shares having preference as to divi- 
dends). After the distribution of 20 per 
cent in A stock, however, and the retire- 
ment of all of the B stock through ex- 
change for C stock, total shares then 
outstanding would be 1,628,000, of which 
the A shares would represent about 87 
per cent and C shares (having rights 
equal to the A shares) the remainder. 

With respect to the proposed reduction 
of the capital of the company from $42,- 
213,335 to $24,420,000, represented by 
stock without par value, the statement 
to stockholders states that “this reduc- 
tion of $17,793,535, which will not affect 
any stockholders’ proportionate interest 
in the assets of company, will be 
transferred from capital account to capi- 
tal surplus. A substantial proportion of 
such capital surplus will be utilized in 
connection with certain adjustments in 
the company’s books—namely, adjust- 
ments to reduce the book value of certain 
assets, to set up certain reserves, and to 
restore to earned surplus certain amounts 
formerly deducted therefrom; the effect 
of the latter would be to change earned 
surplus from a deficit to a credit. All 
such adjustments have been approved by 
Price, Waterhouse &.Co.” 











Bendix Aviation Corporation 

Stockholders .of the Bendix Aviation 
Corporation voted on Nov. 17 in South 
Bend, Ind., to reduce the corporation’s 
capital to $10,488,315 from $52,441,575, 
and the amount of capital represented 
by each share of issued stock to $5 from 
$25. They also approved the transfer of 
$41,953,260 from capital stock account to 
tapital surplus account and a change in 
the common shares from no-par value to 
par value of $5 each. 


Birmingham Gas Company 

The plan of adjustment of the Bir- 
mingham Gas Company has been de- 
olared operative as a result of the re- 
ceipt of deposits of more than 95 per 
cent of the 4% per cent $1,250,000 notes 
and approval by the Alabama Public 
Service Commission.. Holders who have 
not deposited their notes may do so until 
Dec. 31. 





Julius Kayser & Co. 


Stockholders of Julius Kayser & Co. 
have voted to change the capital stock 
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from no par to $5 par value. Directors 
of the company were re-elected. 


Louisiana Steam Generating Corporation 

A new issue of $3,200,000 Louisiana 
Steam Generating Corporation first 
closed-mortgage 6 per cent bonds, due 
in seven years, has been offered at 2 
price of 95, to yield 6.90 per cent. The 
offering group is comprised of Stone & 
Webster and Blodget, Inc.; Chase Harris 
Forbes Corporation and Brown Brothers 
Harriman Company. A sinking fund has 
been arranged for the issue, calculated 
to retire $224,000 annually, payable 
quarterly, or 46 per cent of the issue by 
maturity. 

On completion of this financing the 
Louisiana Steam Generating Corporation 
will have no other funded debt and no 
bank indebtedness. 

McKesson & Robbins 

Stockholders of McKesson & Robbins, 
Inc., will vote Dec. 9 in Baltimore on a 
proposal to change the company’s no-par 
common stock to $5 par value. F. Donald 
Coster, president, said the change would 
not affect the intrinsic value of the 
shares but would reduce the corpora- 
tion’s franchise taxes and stockholders’ 
transfer taxes. 








New Aviation Insurance Company 

To coordinate the writing of aviation 
insurance, Aero Insurance Underwriters 
has been formed by companies operat- 
ing in this field. The nucleus of the new 
company is Barber & Baldwin, Inc., pio- 
neer aviation underwriters, whose organ- 
ization is being used to operate it. 

Other companies who are turning over 
their aviation underwriting to the new 
unit are the Great American Insurance 
group, North British Insurance group, 
Northern Assurance Company group, 
Phoenix of London and Royal Liverpool 
group. George L. Lloyd will be manager 
of the company, which will have agen- 
cies in Chieago, Kansas City and Los 
Angeles. 


Niagara Falls Power Co. 


An additional issue of $4,500,000 
Niagara Falls Power Company first and 
consolidation mortgage series A 5 per 
cent gold bonds dated July 1, 1919, and 
due on July 1, 1959, has been sold pri- 
vately by J. P. Morgan & Co., Bonbright 
& Co., Inc., and Schoellkopf, Hutton & 
Pomeroy, Inc. The bonds were sold at 
99% and accrued interest. 

The proceeds will be applied toward the 
repayment of the balance of the short- 
term indebtedness to the Niagara Hud- 
son Power Corporation, incurred in con- 
nection with the payment of $5,885,500 of 
the Niagara Falls Power Company’s 
anderlying bonds-which matured on Jan. 
1. . 


North American Light and Power Co. 


The North American Light and Power 
Company has announced plans for 
changes in its financial structure, includ- 
ing a substantial write-down in its com- 
mon stock capitalization and the setting 
up of reserves to take care of the depre- 
ciation in values in recent years. Letters 
have been mailed to stockholders, who are 
to vote on the plans on Dec. 20. | 

The plans call for a reduction in the 
stated value of the common stock from 
$23.59 to $5 a share and the setting up 
of a special property reserve of $22,819,- 
745 and an investment reserve of $3,750,- 
636. The 1,636,555 shares of common 
stock now outstanding would have book 
value of $8,182,775, compared with $42,- 
773,975 at the end of last year, a write- 
down of approximately $34,500,000. In 
addition the company would retire 8,820 
preferred shares and 108,339 common 
shares which were acquired in the open 
market by a wholly owned subsidiary. 

The capital surplus arising from these 
adjustments would be used to provide 
special reserves. It is proposed to set up 
a reserve of $22,819,745 against the 
property account, which was carried on 
the books at $303,990,563 at the end of 
1931. Investments were carried then at 
$17,880,345, against which it is planned 
to provide a reserve of $3,570,636. The 
investment’.reserve was described by the 


company’s president, Clement Studebaker 
Jr., who announced the proposed changes, 
as “representing shrinkages in value of 
certain investments in and advances to 
other companies.” 


Republic Gas Corporation 

A plan of reorganization for the Re- 
public Gas Corporation, natural-gas and 
oil producer, has been announced by 
James R. Buck of Chicago. He is chair- 
man of a protective committee for the 
first-lien collateral 6 per cent convertible 
bondholders. The corporation has de- 
faulted on two interest payments on its 
bonds and is not expected to make a pay- 
ment due on Dec. 15. 

Reorganization plans call for issuance 
of $7,791,500 of 6 per cent collateral 
trust bonds and 1,000,000 shares of $5 
par-value common stock of a new com- 
pany to take over the assets of the pres- 
ent one. Holders of present bonds would 
receive a par-for-par amount of new 
bonds in exchange for the old, and in ad- 
dition common stock at par value to 
cover defaulted interest payments. At the 
same time, holders of outstanding unse- 
cured notes and accounts payable would 
receive common stock of par-value equiv- 
alent. 

Paramount Pictures Corporation 

The Paramount Pictures Corporation of 
Brooklyn has been incorporated in Dela- 
ware with a capital of 200,000 shares by 
the Corporation Trust Company, acting 
on behalf of the Paramount Publix Cor- 
poration, according to plans announced 
last week, while the following companies 
have been incorporated with a capital of 
500,000 shares each: Paramount Produc- 
tions, Inc.; Paramount International Cor- 
poration and Paramount Distributing 
Corporation. 


MERGERS 


A FTER days of charge and counter 


charge, the two factions, one led 

by E. L. Cord and the other by La 
Motte T. Cohu, president, seeking con- 
trol of the Aviation Corporation of Dela- 
ware, Inc., and its operating subsidiary, 
American Airways, have reached an 
agreement. The compromise provides 
that the board of directors shall be re- 
dueed to fifteen, that five shall be se- 
lected by Mr. Cord and his group, that 
five shall be chosen by the present board 
which Mr. Cord is seeking to control and 
that the third shall be appointed by 
mutual agreement between the two 
factions. 

The present quarrel between Mr. Cord, 
who became a director last Spring, and 
the controlling directors arose through a 
plan of the board to buy the assets of 
North American Aviation through a 
stock issue. The issue of more stock 
would lessen Mr. Cord’s influence in the 
corporation and he promptly protested. 

A joint statement issued by Mr. Cohu 
and L. B. oe executive vice presi- 
dent of the Cord Company, follows: 

‘“An arrangement has been arrived at 
by representatives of both contending 
groups of directors of the Aviation Cor- 
poration looking to a settlement of the 
existing controversy. The arrangement 
will be submitted shortly to the board of 
directors for its approval. 

“It is proposed that the board be re- 
duced to fifteen in number, one-third to 
be selected by the present board, other 


than the Cord interests; one-third by the 
Cord group, and one-third independent 
prominent men mutually agreed upon by 
both groups. 

“All matters at issue will be resolved 
by the new board and litigation ended.” 
Chicago Corporation 

Plans for a merger of the Continental 
Chicago Corporation and Chicago Inves- 
tors, Inc., into a $28,000,000 investment 
trust to be known as the Chicago Corpo- 
ration have been announced. 

Charles F. Glore, president of Conti- 
nenta] Chicago, will become president of 
the new concern, and the board of direc- 
tors will consist of the present directors 
of the two companies. 

The consolidation will be effected 
through an exchange of stocks, share for 
share. The asset value of the preference 
stock of each company was approximate- 
ly $33.50 a share, based on market quo- 
tations of Monday, which are being used 
as the basis of the consolidation. 

Control of the corporation will remain 
in Chicago. The total assets of Conti- 
nental Chicago are approximately $24,- 
000,000 at the present time, while Chi- 
cago Investors has assets of approxi- 
mately $4,000,000. =) 

Continental has recently acquired a 
substantial block of its own preferred 
stock, which, together with its holdings 
of the preference stock of Chicago In- 
vestors, will be used to facilitate the con- 
solidation. The common stock of Conti- 
nental has also been increased by 450,000 
shares in order to carry out the ex- 
change of shares. 

The Atlas Corporation, Eastern in- 
vestment trust, which has been carrying 
out an expansion program in the last 
two years, now holds common stock in 
both Continental and Chicago Investors. 
What part Atlas will play in the merger 
could not be determined, but it is not 
believed it will have more than a minor- 
ity holding in the common stock of the 
new concern. 

The proposed capitalization of the new 
company will consist of 5,000,000 shares 
of common stock and 1,000,000 shares of 
preference stock. Upon completion of 
the merger of the authorized stock there 
will be outstanding approximately 742,- 
000 shares of preference stock and 3,- 
337,506 shares of common stock. 

This is a reduction from the present 
capitalization of Continental Chicago, 
which consists of 6,000,000 shares of 
common stock and 2,000,000 shares of 
preference stock. Common stock in the 
new company will have a stated value of 
$1 a share, a par value of $1 a share. 
The reduction in capital will result in a 
material saving in franchise. Creation 
of a $1 par stock will result in the re- 
duction of the transfer tax. 

Special meetings of stockholders of the 
two companies have been called for Dec. 
19 to ratify the merger. 





Federated Metals Corporation 


Stockholders of the Federated Metals 
Corporation have approved the sale of its 
assets to the American Smelting and Re- 
fining Company, about 92 per cent of 
the stock outstanding favoring the agree- 
ment made on Sept. 30. 

A subsidiary of American Smelting 
will be formed to take over the assets of 
Federated Metals. American Smelting, 
which will assume the fifteen-year 7 per 
cent convertible bonds of Federated Met- 
als, agrees also to pay Federated’s lia- 
bilities. The seller will receive $3,500,000 
par value of American Smelting’s thirty- 
year 5 per cent bonds due in 1947 for its 
assets. Proceeds from the sale of metal 
on hand will be turned over to Federated 
Metals. On Nov. 1 this metal was valued 
at $2,129,555. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 19, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
4,500 Andes Petrol ...... .10 .09 -10 — .02 
7,000 Fada Radio ....... 3% 2% 2%— % 
500 Ft Pitt Brewing... % 2 24 
8,500 Fuel Oil Motors... .63% 136 .38— 11 
3,700 Gen Electronics.... 2% 2 2%. 
300 Golden Cycle....... 10 10 + &% 
10 H Rubinstein pf... 2 2% 2% \% 
50 Independent Brew - 
2,500 Inter Rustiess I... . 2 2B - 
1,100 Kilden Mining..... 2.00 1.50 1.50 
Kinner Air & Mo.. 1 1 ¥% 
100 Lessings, Inc...... 6 6 —3 
Macassa Mines 17 5 .- ae 
200 Petrol Conv 1 1 Iw - 
Pitts Brewing...... 1 104 — & 
BO DS vccscscoces 21 21 21 —2 





STOCKS. 

Net 
one. mon a Hi Low. Last. Chee. 

ilways Corp, new 4 
110 Rossville Al &C... 3 3" 3° hes 
500 Shortwave & Telev .26 -26 -26 04 
1,000 Siscoe Gold ....... 76 -76 -76 + .06 
3% 3%+ % 
m B+ % 


200 Sylvestre Util, B... 

25,400 Western Telev .... 1 
200 Wisconsin Hold ... 12' 
2,000 Zenda Gold a 


BONDS. 


$5,000 B & O 55,'96, F, wi 35 35 35 
1,000 1 Mch 5s, '41, ctfs 9% 9% 9% 
1,000 Do 5s, 1947, ctfs. 10 10 10 
11,000 NYC & StL @s."82, 35 a2 35 i 
21,000 Tol Ed 5e, ‘€2, wl 95% 95% 9% .. 
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INDUSTRIALS e e Seaboard Air Line 
, 1932. 1931. 
Net Profit, Barnings.” OT ration N et Fat NUNLS seemsiseies: SBLaT7 | 4,838.77 
Company. 1932. 1981. To Nine months’ net loss.. 7,282,477 4,835,770 
A. P. W. Paper Co.: ss 
Sep. 30 qr.... $47,347... $ .30 UTILITIES EARNINGS 
American Safety Razor: S al S, es 
Sep. 0 cr... 167,981 _ non | ] * 11 British Columbia Power aaa Ltd. 
9 mo. Sep. 30. 472,663 712,869 2.36 3.56 October gross 1, eT, 020 038 
Sieeiina Sehieatdiih lie. et Profit. i@aShare RAILROAD EARNINGS ey Se eee 
10 mo. Oc. 31. 527,368 830,979 5.64 9.44 | Company. 1932. 1931. 1932. 1831. eich titans a ee: + 259,909 4,725,1 
Austin, Nichols & Co.: Z omy American Bosch Corp.: (Wabash) oe ee 
+ gp ney Nae gy Ayo aeons or = «.. °}76,586 *87,022 Chester Water Service Company 
, A . ? 5 on Sep. 30 *647°115  °354'074 4 1931. (Federal Water Service System) 
Set, Gonead ae September net loss..... , 378 $50,264 
nal Buildings Co.: i Year ended Sept. hess 
9 mo. Sep. 30. 288,971 908.202 e. S. Distributing Corp.: Nine months’ net loss. . 764 277,860 @eese tavenne ep 499,989 568.14 
, , p. 30 qr. 24,245 78,848 p.24 p.76 Atlantic Coast Line Net earnings .......... 307,274 381198 
Bush Terminal Co.: 3 tno. Sen, 30. 280.153 286.314 p276 p2.72 September net loss..... 616,101 _ 966,012 I lie Ser ' 
9 mo. Sep. 30. 345,506 1,215,967 SentsAges: Utada: Nine months’ net loss.. 4,811,053 12,128,234 Bcc bing heen lg od 
Calptornin tah Co.: goo Current qeccts, Seo. Sh 14ST Se ver ended Oc. 1: 
Yr. Sep. 30... 179,441 267,503 1.65 246 Waldorf System: “ponds, at... a, on: ann Wet seruings sseseses SOGREGR 9.008.288 
Caterpifiar Tractor: Sep. ar... 44,255 223.573 10.30 Funded i is he —- i income cei a, Seer. See 
10 mo. Oc. 31. °944,321 9 mo. Sep. 30. 357.476 827.382 81 1.84 getline 1,300 1,064,300 _preciation .......... “> 991,194 1,026,870 
Corrigan-MeKinney Steel Co.: —— Co. nother thai those of artiliated companies "laced Sviieste a ae 
Yr. Apr. 30...°1,894,856 ...... 30 qr... * e347 7,926 | *558,961 Baltimore & Ohio pe tical p= geal 
jee these 9 mo. Sep. 30. *829,354 1,459,379 September net loss..... 138,273 *t1,188,201 caats Water Suevine Company 
on. 0 a. 160,168 188,011 ~ - Warner-Quinian Co.: Nine months’ net loss.. 5,837,202 *+2,609,562 (Federal Water Service System) 
Sep. Soar, eige ect HZ sep. 30 ar... °430,274 23,540 Current assets, Sept. 30. 35,392,581 57,530,858 Year ended Sept. 30: 
: 9 mo. Sep. 30.1,218,129 120,162 urrent liabilities ...... 41,581,487 73,574,969 Gross revenue ....... ; 630,242 676,760 
Curtise-Wright Corp. : 218, . tInvestments ........... 92'091'251 91:060.358 Net earnings ........... 314,937 353,488 
Sep. 30 qr *408,664 *676,234 Welch Grape Juice: —, debt, due six 158,700 Market Street Railway Company ‘ 
: °408, . ' wy. °2e9.s82 985,963 «ww «Cw, MOM. 4,908,700 
mo. Sep. 30. °376,306 *2, 139,388 Yr. Aug. 31.. °289,582 °85,963 *Income. +Other than those of affiliatea October voce ee os 668,509 725,458 
Davega Stores Corp.: Weston Electrical Instrument : companies. i after ordinary 
6 mo. Sep. 24. *209,333 233,878 Sep. 30qr.... °29,785 16,728 ... a4 Central of New Jersey eSurplus afier charges. oe ha 
' ° s after charge 4 
Seciticen Gieacbenniaian BAG: 9 mo. Sep. 30. *129,239 87,384 ... .21 September net loss..... 11,676 225,122 Twelve months’ ros... 7 oo 992 06 524 
. Nine month 924,192 8,706,524 
Yr. July 31. ..11,010,038 t2,265,752 Wright Aeronautical Corp.: vd yn Mg B® 7178 438 3 148.038 i prea Mere are pee 
265, utical Corp: = = —-,,._—Ss- Current assets, Sept. 30. 7,178,453 7,269,210, taxes ............... 952,404 1, 
Equitable Office Building: fy a 4 : re 306. 738 ‘- A9 quweens Reseities aes 3,513,878 4,535,683 *Surplus after charges. 366,049 96, 873 
Oct. 31_qr.... 351,825 $44,973 39 a! waa. Funded debt, “due” six a enetn deca - 4 ~1- ——Nealieeaemrene 
6 mo. Oc. 31.. 708,645 1,109,371 79 1.24 UTILITIES NET INCOME nse ta 770,500 770,500 en 
Shieabe temas Ont *Other than those of affiliated companies. New York State Electric and Gas 
Yr. July 31... 702,412 +226,009 pr pea ee . a Great Western ‘ tated Corporation 
Stems Renew Washes : mo. Oc. 31. es 1.20 eptem net loss..... 131,274  *74,784 Associated Gas and Electric System) 
: y ; Nine months’ net loss 934 *725, Year ended S 
. Cities Service Co.: n P 546 Mn opt. 30: 
s Sep. 30, Cy 0: pe 2100.178 yond pe oto es habilit Se pt. 30. 2.011.003 3,191,012 Net" earnings after er . 13,156,452 13,194,438 
a ‘ -2— — ° Gwrrent Habilities ...... ,021, 042, r de- 
General Asphalt Co.: 21,970,655 x24,799,934 aves ments .......... 1,168,333 1,219,949 preciation ..... ... 4,333,996 4,571,349 
peggy aay yg Cetemble Gas @ Electric: un debt, due six Total income ........ . 4,380,702 4,742,682 
Pp 616 4 ; eR 743,703 711,787 Net income ........... 2,583,953 2,830,515 
PLA AOE OD 12 mo. Sp. 30.18,012,084 23,591,672 h1.04 h1.52 ‘Income. +Other than those of affiliated Sein at POSS 
Sep. 30 qr.... 404,584 26,334 p.sg Connecticut Electric Service Co.: matiasiies Clinch ‘aes ale aarte ta 
3 no Sey. 30:°1,607900 “BBL ATT ae ae 60. & SEES OS BOON eee ee oo wit 
nosee . e . : 
Hecla Mining Co.: Eastern Gas & Fuel Associates: Nine months’ net joss.. 1,430,696 740,081 Gross revenue = . ‘eee 2,867,509 2,976,304 
Sep. 30 qr.... 115,161 $144,3u0 12 mo. Oc. 31. 4,999,079 ...... 71 Corre nes & Bie Geande Western Net earnings ........... 1,738,185 1,842,364 
International Nickel Co.: Public Service of New Jersey: spent goers, Sept. Seen tee 9.008.065 oa eee Geiss Company 
Sep. 30 qr.... °199,097 645,970 01 12 mo. Oc. 31.29,563,860 31,545,042 pnw Ly PE Tarezis 860.912 Cees Water Gurvies Gyetem) 
9 mo. Sep. 30. *292/352 4,005,857 i senteeten pha nds, ac. in isc, 34 86 nant ented Sept. 2: 
Jantzen Knitting Mills: 9 mo. ‘Sep. 30. 1,111,906 1,991,061 i — Seeder Net earnings 0.0.00... Sires 291742 
mg aa 7 . 30. 1,111, SS eee eee, ls REO 740,764 yf Sora aa ’ , 
one Aug 31 ; “118,198 180.989 SF seen Coty Gas & Micctele: *Other than affiliated companies. Pittsburgh Suburban Water Service 
> ~¥ lig eo 12 mo. Oc. 31.e1,014,825 e1,183,861 Florida East Coast ‘ Company 
9 mo. Sep. 30. 457,178 United Gas Corp.: ee 2 508,889 1 730.365 ~_- pve png ee ee 
Meith Albee- Orpheum: 12 mo. Sp. 30. 6,071,855 8,688,709 $3.31 septemsbe, Tait Mobile & nero — yl -— eee 336,968 330,819 
P- qr.... 4,231 *709,826 ember net income.. 6,884  °27844 Pattie Sercien Cocnnee ' ; 
9 tno. Sep. 30.°1,044°820  668°417 RAILROAD NET INCOME Nine months’ net i ase'ree wet =— ae Corporation of New Jersey 
Liquid Carbonic Corp.: Alabama Great Southern R. R.: = Kansas 3 ‘obe ee oe: 
" City Southern October gross........... 10,572,737 11 
Yr. Sep. 30... *440,529 1,085,557 3.17 9 mo. Sep. 30. *414,072 234,438 (Including Texarkana & Fort Smith) Operating expenses 11,631,302 
Louisiana Oil Refining Corp.: Ann Arbor Rallroad Co.: October gross .......... 930,979 1,135,776 and deneoniets ys 
Sep. 30 qr.... 356,366 °462,801 9 mo. Sep. 30. °358,764 *277,860 Net after taxes......... 261,4 "259,340 re income a 
9 mo. Sep. 30.*1,418,162 *1,521.798 Ten months’ gross...... 8,390,591 12,220'757 peel 
521, Atlantic Coast Line Rwy.: Net after taxes....... 1,246,191 3/127 guat oak tea - baal 5.765.631 3,671,002 
MacAndrews & Forbes Co.: 9 mo. Sep. 30.°4,811,053 2,128,234 Long Island — anaes other cones “IIIT 9.705743 3,9830104 
198, Ere 790, 933, 1 
SEES ss, HOSE OBL BH Battnare gone wn septemer et Pommeyvanin ee, SS oe 
; ® ptember net i ends 
lee er lipoae 9 mo. Sep. 30.°5,837,202 2,600,562 nae sees 73 eset ars 
Aug. 31 qr... *258,650 *320,006 Central R. R. of New Jersey: COME «2... eee eee eens 2,426,742 4,548,580 pte A S;-- a0 188 ee 373 
6 mo. Ag. 31.. *485,695 *900,466 9 mo. Sep. 30.*1,393,236 *149,026 ouside Louisville & Nashville . maintenance, taxes 
Mergenthaler Linotype Co.: Chesapeake & Ohio Rwy.: eptember net income.. | 502,543 *21,994 and depreciation ..... 83,910,591 92,658,394 
Yr. Sep. 90... 993,006 $96,161 gg 10 mo. Oc. 31.19,280,165 24,237,333 2.52 3:16, Current assets: Sept 30. 29'a0s'8e 37 Ser Rts ee ee eee o 
Sectene Patera Ons Chicago Great Western System: Current liabilities ws ese. 8,760,633 10.794'396 Other net income....... 986,913 593.304 
6 mo. Ju. 30..°3,253,884 *1,406,689 9 mo. Sep. 30. 934,646 725,546 Fanded Gabe, ‘due’ ‘six 98876 7.248.351 Income deductions |... 15, 382629 1/os4.241 
Meter Wheel Corp.: CUanchfield Railroad Co.: months ete crt ade dias 1,858 9,821,990 Balance for dividends 
ge Pp. 30 qr.. *338,122 *248,838 9 mo. Sep. 30.*1,430,696 *740,061 affiliated teenies. oe than these of — os Stack eee: a mnareanns 
2 : 
mo. Sep. 30. *839,419 37,707 Delaware & Hudson R. R. Corp.: Missouri-Kansas-Texas SS seens Seem alee Gavi 
ong Air Transport: 9 mo. Sep. 30.*3,592,388 *372,348 Cie pine ake, oe 965, 4,416,880 Company 
9 ay * 30. 3o0 278 509.603 ‘ » Florida East Coast Ry. Co.: eovena liabilities pete 14,162,121 13,562, Y —__ 
. 30. . ’ yf 5 9 mo. Sep. 30.°2,506,889 °1,750,365 3 SR 4,249,606 6,300,946 ears ended Sept. 30: 
New York tnvesters, tne.: 006, 750, oy og in stoc’ Gross revenue ......... 5,056,113 5,172,526 
Sep. 0 qr.... S610 ...... Gulf, Mobile & Northern R. R.: een ki Sas ee Oe Gs cs | a. 
9 mo. Sep. 30.°1,746.270 ||... 9 mo. Sep. 30. *456,786 °257.507 ... ...  months......... plea 100 94,100 wa ae one O88 Mestite Saenpuig 
Orpheum C me anny Long Island Railroad Co.: “ier eee Cite 28 aftiliated companies. wens eae a 
Sep. 90 ar. *694,706 9 mo. Sep.... 2,426,742 4,548,580 ar See, CUlnage © SS. Raw eee... 2 
at arth, Bit ; 548, Qctober gross .......... 2,644,186 3,066,875 “Balance after “taxes "2 3951.737 
Louisville & Nashville R. R.: ope mcome.. 459,589 178,519 es .. 1,01 
Parker Rust Proof Co.: ° Net deficit .-........... 104,512 223 *Balance after preferred a in 
ca Shee. ~~ - 9 mo. Sep. 30.*3,888,932 962,034 Ten months’ gross..... 24,632,711 31 i486 082 dividends cenneeraages 
yy et 12 ot ah oe ea Net operating income.- ‘1, 1,599,408 2:416,928  *Before depreciation. 676,116 845,152 
Sethe nd eile 10 mo. Oc. 31.°3,795,113 405,550 pi.12 “Income. === == 403,550 pe Southern Canada Power Company 
13 wk. Oct. 1. 28,695 *92,642 Pennsylvania Railroad: Satur aches. SAS Ate Grows revenue... Ss 61 
. Oct. 1. 6 9 mo. Sep. 30. 6,273,815 15,265,828 h.47 hi.1¢ Nine months’ net in- area poten ayy eee 124,478 116,808 
SieicSaseh Seewtee Co-: enema Tn wu y Consolidated Water Company, 
Yr. Oct. 31... *353,330 *166,716 9 aa 2 2,116,632 588,545 01 81.00 Current fabilitien ©... "32,508,560 50.601. 163 (Federal Water 5. : 
i . 1. 2,116, 3 r 4 ‘Savetmente ....... 1 era ater Service System) 
ee ee Seabeard Air Line Rwy.: : Funded debt, due six 965,587 101,321,698 oxett ended Sept. 30: 
Sep. ee Ts icons months ............... revenue ......... 
9 mo. Sep. 30. *147,598 ...... 9 me. Sep. 30.°7 282,477 *4,835,770 *In other than affiliated ee. ee Net earnings .......... 398 Oe 308 502 
Southern Pacific System: Southern Pacifi Western Union Tel h y 
Radio- Keith- h ystem: ic egraph Company 
Sep. 30 qr.. vr 120,798 9 mo. Sep. 30.*5,159,224 7,223,778 September net income.. _ 659,350 _ 1,349,160 (Report to Interstate Commerce Com- 
a SE Nine months’ net loss.. 5,159,224 +7,223'778 mission) 
~ Sep. 30.°4,964,331 ...... Scuthess Gattwar Cs.: Current assets, Sept. 30. 59,545,885 96,233,685 September gross ....... 7,006,246 8,864,128 
Raybestos-Manhattan, Inc. : 9 mo. Sp. 30.*10,182,884 *3,761,316 Current liabilities cegee 31,467,340 33,497,743 fee 718629 °'3e4'429 
n stocks, Nine months’ gross..... 63,722, : 
Sep. 30 qr.... _°68,210 85,956 13 bonds, &c. 12,312, 7 -. Gisoee tehenaer 
9 mo. Sep. 30. *185.810 666,135 ‘99 «Wabash Railway Co.: Funded debi, due ‘six 12,197 31,723,185 °Net loss ..-......-..... 675,099 15,286,337 
- Sep. 30. 9186, ‘9 9 mo. Sep. 30.*5,910,126 *3,864,336 ets Oe SO au, see, 86s een a 
Robbins & Myer, Inc.: cOther than those of affiliated companies,  "°%t_Virginia Water Service Company 
Yr. Aug. 31.. 577,047 °514,319 *Net loss. {Profit before Federal taxes. ‘M™mcome. (Federal Water Service System) 
a On Class A stock. e Profit before depre- Wabash Year ended Sept. 30: 
Sherwin-Williams Co.: ciation. hOn shares outstanding at close September net | I 354, Gross revenue ........ 1,118,780 1,171,638 
Yr. Aug. 31.. 702,786 3,222,733 pa.si 3.62 9f,¥08" J.On average shares. n Net loss Nine months’ net loss. 5.910126 3,e60ss6 Net earnings ......... ‘509,314 “521/067 
i able. in stock's On first preferred ‘stock. Current fansiy eet. MO ARMING, URAER Su tee yratee Service Gon 
w On p . xX Excluding subsid- ‘ ee eral Water Service Company) 
8 30 727,181 742, ? , Investments .......... 
iy & Sep. 30. 1, it. "487 Pty = | — and available for reserves and divi Dept, due six months 25199 308 a=, pe. 508 out uae ve 496,962 
er than those of affiliated companies. Net earnings .......... 286.249 399/623 
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ETAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for’ such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
GS tected in large retirements to be ef- 





fected in future month$ featured the 

announcements of bonds called last 
week for redemption before their dates 
of maturity. Additions to the November 
list were few and consisted entirely of 
small lots‘of municipal bonds. The total 
this month is now $29,073,500, compared 
with $11,002,000 in corresponding week 
- — and $26,850,000 in November, 
Bonds called for payment in Novem- 
ber are classified as follows: 
Industrial 





Public utility ....... 
State and municipal 
Foreign 
Miscellaneous 























American Sugar Refining Co., $4,000,000 of 
15-year 6s, due Jan. 1, 1937, called for pay- 
ment at 102% on Jan. 1, 1933. The Na- 
tional City Bank, New York, is the paying 
agent. 

Boston Securities Co., $20,500 of 6 per cent 
notes, due May 15, 1937, called for pay- 
mént at par on Nov. 15, 1932, at the First 
National Bank of Boston, Boston, Mass. 
Numbers called: $500 denomination, 243; 
$1,000 denomination, 152 lowest, 231 high- 
est. Coupons due Nov. 15, 1932, should 
be collected in the usual manner. 

Burns, Ore., various of warrants called for 
payment at par on Oct. 24, 1932, at office 
of the City Treasurer. Numbers called: 
All general fund warrants issued up to 
and including Register 8168. 

Catawba Power Co., $29,500 of first 6s, due 
June 1, 1933, called for payment at 105 on 
Dec. 1, 1932, at the Chase National Bank, 
New York. Lowest and highest numbers 


called: $500 denomination, 11, 196; $1,000 
denomination, 207, 837. 
City Ice Delivery Co. (Cleveland), entire 


issue of general 6s, due Dec. 1, 1933, called 
for payment at 102 on Dec. 1, 1932, at the 
Cleveland Trust Co., Cleveland. 

Clovis, N. M., bonds 19 and 20 of Paving 
District 5 and bond 28 of Paving District 
€ called for payment at par at the Clovis 
National Bank, Clovis, N. M 

Computing-Tabulating-Recording Co., $466,- 
500-of-6s, due July 1, 1931, called for pay- 
ment at 105 on Jan. 1, 1933, at the Guar- 
anty Trust Co., New York. Lowest and 
highest numbers called: $500 denomina- 
tion, B11, B1000; $1,000 denomination, A15, 
A6497, Coupons due Jan. 1, 1933, should 
be collected in the usua] manner. 

Defiance Gas and Electric Co., entire issue 
of first 5s, due Sept. 1, 1942, and first lien 
and refunding A 7s, due Sept. 1, 1942, to 
be retired from part of proceeds derived 
from sale of the Toledo Edison Co. new 5 
per cent bonds. Bonds, if called for pay- 
ment, are redeemable on March 1, 1933, at 
105 for 5 per cent bonds and 110 for 7 per 
cent bonds. The Guaranty Trust Co., 
New York, is trustee for 5 per cent issue 
and the Chase National Bank, New York, 
for the 7 per cent issue. 

Dutch East Indies (Nederlandsch-Indie), 
$2,480,000 of external 6s, due Jan. 1, 1947, 
called for payment at par on Jan. 1, 1933, 
at the Guaranty Trust Co., New York. 
Lowest and highest numbers called: 


Bond Redemptions and 
Defaults: Latest Notices 


, 104068; M00005, M37959. Coupons 
due Jan. 1, 1933, may be collected in the 
usual manner. 

Everett, Wash., various of local improve- 
ment bonds called for payment‘at par on 
Nov. 13, 1932, at office of the City Treas- 
urer. 

Fairmount Cemetery Association, $8,500 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on Dec. 1, 1932, at the Inter- 
national Trust Co., Denver, Col. Numbers 
called: D57; M11, M56, M106, M173, M193, 
M291, M313, M346. 

Gallatin County, Mont., bonds 6 to 9, inclu- 
sive, of School District 3 54s, dated June 
1, 1922, called for payment at par on Dec. 
1, 1932, at the Central Hanover Bank and 
Trust Co., New York. 

Harrisburg Bridge Co., $100,000 of first 6s, 
due Dec. 1, 1945, called for payment at 102 
on Dec. 1, 1932, at the Commonwealth 
Trust Co., Harrisburg, Pa. Lowest and 
highest numbers called: $500 denomina- 
tion, 645, 854; $1,000 denomination, 10, 629. 


Investment Securities Company of Texas, 
$29,500 of first mortgage participating cer- 
tificates, Series A, dated June 10, 1925, 
called for payment at 102-on Dec. 1, 1932, 
at the Manufacturers Trust Co., New 
York. Numbers called : C686-695, inclusive ; 
D187, D188, D212, D268-285, inclusive; 
M1127-1135, inclusive ; M1203-1211, inclusive. 

Ludlow, Ky., various of school building 
bonds, Series B, called for payment at par 
on Dec. 1, 1932, at the First National 
Bank, Ludlow, Ky. Numbers called: 41 
to 60, inclusive. 

Mount Reyal Tunnel and Terminal Co., 
Ltd., £7,600 of first 5s, due April 15, 1970, 
called for payment at par on April 15,1933, 
at the Canadian Bank of Commerce, Lon- 
don and Toronto. Numbers called: £100 
denomination, 14 lowest, 4371 highest. 
Payable at the rate of $486 2-3 for each 
bond. Bonds must be left three clear 
days for examination. 

Multnomah County, Ore., various of school 
warrants called for payment at par on 
Nov. 7 and Nov. 10, 1932, at office of the 
District Clerk, Portland, Ore. 

Poland (Republic of), $700,000 of external 
8s, due Jan. 1, 1950, called for payment at 
105 on Jan. 1, 1933, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called : C43, C2755; D28, D3230; M13, M33556. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Nov. 12 and Nov. 
27, 1932, at office of the City Treasurer. 

Sinclair Crude Oil Purchasing Co. (now 
Stanolind Crude Oil Purchasing Co.), en- 
tire issue of 5%s, A, due Jan. 1, 1938, 
called for payment at 101% on Jan. 16, 
1933, at the Chase National Bank or the 
National City Bank, New York, and the 
First Union Trust and Savings Bank, 
Chicago. 

Snehomish County, Wash., various of war- 
rants called for payment at par on Nov. 
10, 1932, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Oct. 27 and Nov. 9, 
1932, at office of the City Treasurer. 


Toledo Edison Co., entire issue of first 5s, 
due March 1, 1947, to be retired from part 
of proceeds derived from sale of com- 
pany’s new 5 per cent bonds. Bonds, if 
called for payment, are redeemable on 
March 1, 1933, at a price which would 
equal a 4% per cent yield basis if bonds 
were held to maturity. The Bankers 
Trust Co., New York, is trustee fdr this 
issue. 

Toronto Power Co., Ltd.; entire issue of 4% 
per cent guaranteed debenture stock, due 
May 1, 1941, called for payment at 105 on 
May 1, 1933, at the British Empire Trust 
Co., Ltd., London, England. 


Younkers Brothers, Inc., entire issue of 


guaranteed 6s, due to June 1, 1933, called 
for payment at 100% on June 1, 1932, at 
the Iowa Des Moines National Bank and 
Trust Co., Des Moines. Iowa. 


BOND DEFAULTS 


HE list of bond defaults. includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


A. & P. New Haven Building, in default on 
Nov. 1, 1932, principal payment on issue 
of first 6s, due 1932. Interest due Nov. 1, 
1932, was paid. 

Alta Bates Hospital (Berkeley, Cal.), in 
default on Nov. 1, 1932, interest and prin- 
cipal payment on issue of first 6%s, due 
to 1941. 

Atlanta Biltmore Hotel Co., in default on 
Sept. 1, 1932, principal payment and March 
1, 1932, interest payment, on issue of first 
7s, due to 1943. A plan of reorganization 
has been formulated under which present 
first mortgage bonds will be exchanged 
for a new first mortgage income issue to 
be dated Jan. 1, 1933, and to mature Jan 
1, 1940. New bonds will bear interest at 4 
per cent per annum from July 1, 1933, te 
Jan. 1, 1939, and at 5 per cent per annum 
from Jan. 1, 1939, to Jan. 1, 1949. 


Bulgaria. (Kingdom of), in default on Nov 
15, 1932, interest payment on issue of se- 
cured 7%s, due 1968. Funds sufficient to 
pay one-half of interest due Novy. 15, 1932, 
have been deposited by the Bulgarian 
Government. 

Central West Public Service Co., in default 
on Nov. 1, 1932, interest payment on issues 
of first lien collateral 54s, Series A and B, 
and convertible 6 per cent debentures. 
First lien bonds have ninety days’ grace 

Charlotte, Monroe & Columbia R. R. Co., 
in default on Oct. 1, 1932, principal pay- 
ment on issue of first collateral 7s, due 
1937. 

Cordoba (City of), in default on Nov. 15, 
1932, interest payment on issue of 7s, due 








Drake Tower (Chicago), in default on Aug. 
1, 1932, interest and principal ‘payment on 
issue of first 6s, due to 1943. 

1,161 Shakespeare Avenue Apartment Build- 
ing (New York), in default on Nov. 16, 
1932, interest payment, and May 16, 1932, 
principal payment, on issue of first fee 
5%s, due to 1934. Interest due May 16, 
1932, was paid. 

Garment Center Capitol, Inc., in default on 
Nov. 1, 1932, interest payment on issue of 
debenture 7s, due 1943. Coupons due May 
1, 1932, were paid June 22, 1932, at the 
Manufacturers Trust Co., New York. 

Harding Buildings (Chicago), in default on 
May 20, 1952, interest and principal pay 
ment on issue of first 64s, due to 1934. 

Joseph & Feiss Co., protective committee 
has announced that plan of reorganiza- 
tion had been declared operative as of 
Nov. 1, 1932. Plan called for issuance of 
one $500 first and refunding 5 per cent 
bond and sixteen shares of common stock 
for each $1,000 old bond, first @%s, due 
1943. 

Keystone Securities Corp., a final distribu- 
tion of 21.139 per cent of face value of 
certificates of deposit has been made to 
holders of secured 6s, due 1931, from pro- 
ceeds of sale of collateral. Previous dis- 
tributions were made on Aug. 5 and Oct 
19, 1931, in amounts of $30 and $460 re- 
spectively. 

Langley Mills, in default on Nov. 1, 1932, 
interest payment on issue of first 7s, due 
1943. Deposit of these bonds was re- 


quired prior to Nov. 1, 1932, with the Mer- 
cantile Trust Co., Baltimore, in assent to 
plan offered by Aiken Mills, Inc., where- 
by interest rate would be reduced to 5 per 
cent and Nov. 1, 1932, coupons paid at 
that rate. Aiken Mills, Inc., has paid 
Nov. 1, 1932, interest at the reduced rate 
to depositing bondholders. 

Madison Mason Building, in default on June 
i, 1932, interest and principal] payment on 
issue of first 6s, due to 1938. 

Marx (Adolph) (Detroit), in default on Aug. 
1, 1932, interest and principal payment on 
issue of first 6s, due to 1934. 

National Bank of Panama, in default on 
Oct. 1, 1932, interest payment on issue of 
Series C 64s, due 1948. | 

National Bank of Panama, in default on 
Nov. 1, 1932, interest payment on issue of 
guaranteed B 6%s, due 1947. Funds to 
pay these coupons are expected by Nov. 
30, 1932. 

National Hungarian Industrial Mortgage 
institute, in default on May 1, 1932, in- 
terest payment on issue of first A 7s, due 
1948. Funds are on deposit with the bank 
in Hungarian pengoes. 

Northwestern Power Co., Ltd., holders of 
first convertible A 6s, due 1960, have 
adopted a resolution postponing interest 
payment until May 1, 1933, and waiving 
claims for defaults for the same period. 

120 East Thirty-ninth Street Building (New 
York), in default on Nov. 15, 1932, interest 
payment on issue of first 6s, due to 1939. 

Peerless Plush Manufacturing Co., in de- 
fault on Nov. 1, 1932, interest and princi- 
pal payment on issue of first 7s, due to 
1933. 

Ritz-Arlington Trust, reorganization plan 
was declared operative as of Nov. 1, 1932. 
Pian provides that to Sept. 1, 1934, Ritz- 
Arlington Trust would pay semiannual 
interest instalments on assenting bonds at 
not less than 3 per cent per annum. Re- 
mainder of interest up to 6 per cent pe 
annum due on first 6s, due 1946, and all 
payments due in respect of sinking fund, 
for period ending Sept. 1, 1934, would be 
postponed, and would, until principal of 
bonds became due, remain as obligations 
of the trust, payable only from its avail- 
able income. No interest or sinking fund 
payments due subsequent to Sept. 1, 1934, 
were affected by plan. E. N. Wyner. 
one of trustees of trust, personally would 
guarantee payment to Sept. 1, 1934, of in- 
terest at fixed rate of 3 per cent per an- 
num on deposited bonds. No dividends or 
capital distributions on, and no purchase 
by trust of its shares, might be made 
until all arrearages of interest and sink- 
ing fund payments had been made in full. 


Resemere Apartments (Chicago), in default 
on May 1, 1932, interest and principal pay- 
ment on issue of first 64s, due to 1932. 

Standard Club (Chicago), in default on 
Sept. 1, 1932, principal payment and March 
1, 1932, interest payment on issue of firs 
6s, due 1932. : 

Stock Exchange Building Corp., in default 
on Aug. 1, 1932, interest payment on issue 
of first 6s, due 1944. 

Suncrest Court Apartments (Detroit), in 
default on March 15, 1932, interest pay- 
ment and Sept. 15, 1931, principal payment 
on issue of first 7s, due to 1933. 

Warren Tool and Forge Co., protective 
committee for first 8s, 1936, has effected 
plan of reorganization, and old bondhold- 
ers who subscribed to new bonds of War- 
ren Tool Corp., new company, received 
one share of preferred stock with each 
$100 bond. 

Washington Co. (Indianapolis), a second 
and final dividend of $15.52 a share was 
paid to stockholders of the Bondholders 
Liquidating Co. This was equivalent to 
$155.20 for each $1,000 bond of this com- 
pany, and was in addition to dividend of 
50 cents on the dollar previously paid. 


Witherbee, Sherman & Co., protective com- 
mittee for first 6s, due 1944, has an- 
nounced that plan of reorganization dated 
April 30, 1932, was declared operative as 
of Nov. 11, 1932. Under plan, holders of 
$100 bonds were offered in exchange 
therefor $50 of 6 per cent income bonds 
and one share of 6 per cent cumulative 
preferred stock of new company. 





MUNICIPAL LOANS 


TATE CONTROLLER MORRIS S. 
S TREMAINE has announced that 
New York State would market a new 


issue of $30,400,000 of bonds on Dec. 14, 
of which $15,400,000 would represent the 
first instalment of the issue of $30,000,- 
000 of emergency-relief bonds which the 
voters of the State authorized on Nov. 8. 

Because of the scarcity of high-grade 
bonds in the open market, bankers were 
inclined to predict that the interest cost 
to the State would be less than 3 per 
cent. Indications were that five or six 
banking groups would submit sealed bids 
for the issue. The new financing is in 
no way connected with the $50,000,000 
note issue of the State which will mature 
on Jan. 15, 1933, and the $75,000,000 
notes due next May. Moneys from tax 
collections and other revenues,-the Con- 


troller said, were in hand to meet the 
January maturity. : 

The new financing will comprise the 
following: 

$15,400,000 emergency relief bonds, due 
$2,200,000 annually on Dec. 15, 1933 to 
1939, inclusive. 

$10,000,000 general State improvement 
bonds, due $400,000 annually on Dec. 15, 
1933 to 1957, inclusive. 

$5,000,000 grade-crossing-elimination 
bonds, due $100,000 annually on Dec. 15, 
1933 to 1982, inclusive. 


Bloomfield. N. J. 


A new issue of $405,000 town of Bloom- 
field (N. J.) bonds, consisting of $202,000 
public improvement bonds due on Dec. 
1, 1933 to 1953, and $203,000 assessment 
bonds due on Dec. 1, 1933 to 1938, has 
been awarded to a syndicate comprising 


R. W. ~~ & Co., C. A. Preim 
& Co., J. S. Rippel & Co. and Adams & 
Mueller. The bankers paid 100.633 for the 
improvement bonds as 5%s and 100.33 
for the assessment bonds at 5%s. They 
have placed the issue on the market at 
prices to yield 4 to 5 per cent. 





New Haven, Conn. 

Charles W. Scranton & Co. of New 
Haven, and Turner, Mansfield & Co. of 
Hartford, Conn., are offering at prices 
to yield from 4 to 4.35 per cent, accord- 
ing to maturity, a new issue of $825,000 
city of New Haven, Conn., 4% per cent 
bonds, due $43,000 each Nov. 15, 1934- 
1944, inclusive, and $44,000 each Nov. 
15, 1945-1952, inclusive. 

The bonds, issued for general public 
improvement purposes, are general obli- 
gations of the city of New Haven, pay- 
able from unlimited ad valorem taxes 


against all taxable property therein. The 
city reports a grand list for bond pur- 
poses of $402,154,640, against which pn 
is a total net indebtedness of $18,768,601. 


Pontiac, Mich. 


Holders of securities of Pontiac, Mich., 
have been notified of the formation of a 
protective committee as a result of the 
default on $581,250 of bonds and $58,577 
of interest. The committee comprises 
W. A. Simonton, manager of the munici- 
pal bond department of the BancNorth- 
west Company, Minneapolis; Lewis P. 
Mansfield, associate manager bond de- 
partment of the Prudential Insurance 
Company of America, Newark, and J. A. 
Nordman, manager municipal bond de- 
partment of the St. Louis Union Trust 
Company. Carl E. Huyette, 1305 First 
National Bank Building, Detroit, is sec- 
retary. 
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News of Canadian Securities 


HE International Nick- 
el Company of Can- 
ada, Ltd., reports that 
its net loss for the 
third quarter was sub- 
stantially smaller than 
in the second quarter 
of the year. Net loss 
for the three months 


ended on Sept. 30 was $199,097, after 
taxes, interest, depreciation, depletion 
and other charges. This compares with 
a net loss of $629,327 in the second 
quarter. 

In the third quarter of 1931 the com- 
pany earned a net profit of $645,970, 
equivalent, after preferred dividend re- 
quirements, to 1 cent a share on 14,584,- 
025 shares of common stock then out- 
standing. ; 

Net operating income for the third 
quarter of this year was $612,663, 
against $204,210 for the second quarter. 
The improvement was achieved by an in- 
crease in earnings from $470,931 for the 
second quarter, to $871,689 in the third 
quarter and by a further reduction in 
administrative and general expenses. 

For the first nine months, the com- 
pany showed a net loss of $292,352, 
against a net profit of $4,005,856 for 
the corresponding period of last year. 

Earned surplus as of Sept. 30, after 
provision for $483,474 in preferred divi- 
dend, which was paid on Nov. 1, was 
$15,015,026, or $682,572 less than at the 
end of June. During the third quarter 
there was an increase of slightly more 
than $1,000,000 in government securities, 
cash and demand and time loans, which 
amounted to $4,716,691 on Sept. 30. This 
figure includes the proceeds of £186,000 
additional 5% per cent mortgage deben- 
ture stock sold and paid for at 101 on 
Sept. 15, 1932, in connection with the 
acquisition of Monel-Weir, Ltd., on Oct. 
1, 1932. 

Current assets on Sept. 30 were $28,- 
977,335, against $29,243,671 on Dec. 31, 
1931. Current liabilities were $3,505,680, 
against $3,793,027. 

In a letter to stockholders Robert C. 
Stanley, president, said the company 
“had good reason to believe that the over- 
due revival in home building will become 
an important factor in reviving the metal 
industries.” 





Abitibi Power and Paper Company 

The protective committee for holders 
of Abitibi Power and Paper Company, 
Ltd., first mortgage gold bonds, Series A, 
5 per cent due in 1953 has advised the 
New York Stock Exchange that holders 
of a majority of the bonds have become 
parties to the deposit agreement. There 
is $48,267,000 of the bonds outstanding. 

The bonds are still listed on the Stock 
Exchange, although in default, but it was 
said that if they were removed from the 
list the protective committee was pre- 
pared to apply for the immediate listing 
of the certificates of deposit issued by 
its depositories. 

Distillers Corporation-Seagrams 

The report of Distillers Corporation- 
Seagrams, Ltd., and subsidiaries (con- 
trolled by the Distillers Company, Ltd.) 
for the year ended July 31, 1932, shows 
profit of $1,010,038 after interest and 
depreciation, but before income taxes, 
comparing with profit of $2,265,752 in 
the preceding fiscal year. Capital stock 
consists of 1,500,006 no-par shares. 


Gold Production in Ontario 

Although total production of gold in 
Ontario showed a moderate drop in Oc- 
tober, output for the ten months was 
up to $38,701,435, exclusive of premium, 
against $35,167,304 in the same period 
in 1931, and if the rate holds for the bal- 
be somewhere around $46,447,000. Pre- 
mium to date has averaged about 12 per 
cent. Assuming that the average for the 
balance of the year does not vary greatly, 
added income from premium would be 
about $5,973,000, thus bringing value plus 
premium well over the $50,000,000 mark. 

From the standpoint of a. 
chief interest centred around the race 
between Dome and Wright-Hargreaves. 
The latter stepped ahead of Dome in 
September for the first time in its career, 
but the official report from the Depart- 
ment of Mines shows the tables reversed 
for October. 

Total October output from all Ontario 





mines reached $3,908,400, a decline of 
$8,786 from the $3,917,186 reported for 
September. Increased production was 
shown by both Kirkland Lake and North- 
western Ontario mines, but not sufficient 
to offset the loss in output by the Porcu- 
pine camp. Kirkland Lake production rose 
$29,668 to $1,972,676. Northwestern On- 
tario showed a gain of $4,681 to $120,967, 
while Porcupine output dropped $43,165 
to $1,814,757. Tonnage of ore milled in 
Ontario rose 20,998 tons to 488,680 tons, 
with all camps contributing to the larger 
quantity treated. 

For the ten months ending with Oc- 
tober total] bullion production amounted 
to $38,701,435, or an increase of 10 per 
cent over the $35,167,304 reported for 
the corresponding period of 1931, accord- 
ing to figures issued by the Ontario De- 
partment of Mines. For the ten months 
favorable gains in output were registered 
by all camps in the province. 

Individua! mines in order of output for 
October were: Lake Shore, Hollinger, Mc- 
Intyre, Teck-Hughes, Dome, Wright-Har- 
greaves. Howey, Sylvanite Coniaurum, 
Toburne, Kirkland Lake Gold, Vipond, 
Ankerite, Barry-Hollinger, Minto, Moss 
and Parkhill. 

The monthly output of Ontario’s gold 


mines in gold and silver values follows: 


PORCUPINE. 
——-Total Value-—. 
1932 














Period. 1931. 4 
January to June....... $9,486,410 $10,411,136 
ME td care etergtnie ... 1,673,144 1,608,025 
CE Scccceamessnecat 1,692,709 1,865,385 
RE cas. crcescans 1,981,624 1,857,892 
cas a 1,671,035 1,874,757 

Total...............-.$16,504,922 $17,857,196 
KIRKLAND LAKE. 
January to June...... $10,515,526 $12,015,560 
MT -ohaddddeuenhtas 464 1,867,274 1,879,871 
| EE EERE RES 1,758,015 1,985,125 
September 1,781,573 1,943,008 
re 1,981,189 1,972, 
er $17,903,577 $19,796,240 
NORTHWESTERN ONTARIO. 
January to June....... $400,154 $817,224 
EE ceddescedekcteenta 77,954 146,854 
(ea eEaaee 97,764 148,669 
September ............ 87,087 116,286 
EE 95,876 120,967 
, Ae Re $758,805 $1,350,000 
TOTAL FOR PROVINCE. 
January to June...... .402,090 $23,243,920 
PE sda ewadonnndseaK 3,618,372 3,632,750 
0 ERS ee 3,548,458 3,999,179 
RENEE ss asackes0cke .850,284 3,917,136 
EES 3,748,100 3,908,400 
Grand total.........$35,167.304 $38,701,435 


Dominion Bank of Canada 
The Dominion Bank of Canada has 





declared a quarterly dividend of $2.50 a 
share, payable on Jan. 3, to stockholders 
of record Dec. 20. This payment will 
bring the bank’s 1932 distributions to $11 
a share. 


Firstbrook Boxes, Ltd. 

Shareholders of Firstbrook Boxes, 
Ltd., have accepted an offer of the Rob- 
ert Gair Company, Inc., of New York 
to buy their company, which is in re- 
ceivership. 

Hiram Walker-Gooderham & Worts 

At the annual meeting of Hiram Walk- 
er-Gooderham & Worts, Ltd., in Walker- 
ville, Ont., W. J. Hume, president, an- 
nounced that the company’s directors 
were favorable to a merger of the more 
important distilling interests in Canada 
“on an equitable basis,” but that so far 
the proposals advanced had not been “of 
that nature.” 

“I might add,” he also said, “that all 
such discussions have taken place upon 
the understanding that details would be 
considered as strictly confidential until 
negotiations had reached the point where 
they could be recommended to the share- 
holders of the companies involved.” 





No Change in Government Bonds 


REASURY 3s and 3%s have been 
T slightly lower this week; otherwise 

there has been no change of conse- 
quence in the market for government 
bonds. Secretary «of the Treasury Mills an- 
nounced Tuesday that the tenders for $60,- 
000,000, or thereabout, of ninety-two-day 
Treasury bills, dated Nov. 23, 1932, and 
maturing Feb. 23, 1933, which were of- 
fered on Nov. 17, were opened at the Fed- 
eral Reserve Bank on Nov. 21. The total 


amount applied for was $270,688,000. 
The highest bid made was 99.962, equiva- 
lent to an interest rate of about 0.15 per 
cent on an annual basis. The lowest bid 
accepted was 99.957, equivalent to an in- 
terest rate of about 0.17 per cent on an 
annual basis. Only part of the amount 
bid for at the latter price was accepted. 
The total amount of bids accepted was 
$60,000,000. The average price of Treas- 
ury bills to be issued is 99.957. 


The Secretary of the Treasury gives 
notice that tenders are invited for Treas- 
ury bills to the amount of $100,000,000, 
or thereabout. They will be ninety-one- 
day bills, and will be sold on a discount 
basis to the highest bidders. Tenders will 
be received Monday, Nov. 28. The Treas- 
ury bills will be dated Nov. 30, 1932, and, 
will mature on March 1, 1933, and on the 
maturity date the face amount will be 
payable without interest. 
































United States Government Securities 
Recent Trend (Federal Reserve Board) 
Weeks Ended ————_—__—_—_________ 
Average yield on: Nov. 19. Nov. 12. Nov. 5. Oct. 29. Oct. 22. Oct. 15. Oct. 8. Oct. 1. Sept. 24. Sept. 17. Sept. 10. Sept. 3. 
U. S. Treasury notes and 
certif. (3-6 months)........ e e e ° ° ° . ° . .03 08 .06 
U. S. Treasury bonds (3 
long-term issues) ......... 3.55 3.56 3.55 3.55 3.54 3.54 3.53 3.53 3.53 3.54 3.55 3.56 
*No quotations. 
Bonds: Week Ended -November 19, 1932 
Figures after decimal points represent S2ds of a point 
Outstandin Range Since Date of Issue———. —Week's Range— ——Nov. 22———. 
Oct. 31, 193: Hi h. Date. Low. Date. High. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ 124, 1 Apr., 1932 94%  Oct., 1913 puis rh ea 99% 100 a 
2 % Panama Canal, 1916-36... 48,954,180 105 Oct., 1906 9 July, 1913 9914 100 
2 % Panama Canal, 1918-38.... 25,947,400 RE 19: Sep., 1913 9914 100 
3 % Panama Canal, 1961....... 49,800,000 103 Mar., 1916 79 Apr., 1920 100% 101% 
3 % Conversion bonds, 1946-47.. 28,894,500 a ay a ‘ie 100% 101% 
2%% Postal Sav.(4th to 43d ser.) 43,453,360 soe 
34% First Lib erty, 1932-47... 1): $1°592:257 850 103 
% Firs erty, _ eee 392,227, 1 Oct. 19, 1922 86.1 June 2, 1921 101.27 101.13 101.22 101.23 101.26 0.24 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 “ne oe ee 101.0 2 we 
6% First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21,1920 102.9 102.1 102.7 102.7 102.9 0.14 
444% Fourth Liberty, 1933-38.... 6,268,099.450 105.5 May 19, 1931 82.00 May 20,1920 103.19 103.3 103.16 103.15 103.16 0.31 
Total Liberty bonds...... $8,201,313,050 
4%% Treasury, 1947-52.......... $758,983,300 1166 Jan. 7, 1928 98.1 Mar. 27, 1923 108.4 107.8 108.1 107.20 107.22 3.58 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.4 103.22 104.1 103.31 104. 3.59 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.10 101.31 102.7 102.5 102.7 3.54 
35% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.28 100.17 100.24 100.20 100.25 3.29 
% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 101.6 100.30 101.6 101.4 101.8 3.19 
3%% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 101.5 100.30 101.1 101.2 101.4 3.22 
34%% Treasury, 1946-49.......... 821,402,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 98. 97.20 98.00 97.23 97.24 3.30 
3 % Treasury, 1951-55.......... 800,418,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.27 96.1 96.23 96.12 96.14 3.22 
Total Treasury bonds. .. .$5,258,770,600 
._ . Bearer, $14, 256,857,140 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstanding. Bid. =» Yield. (Rates quoted are for discount at purchase) 
3%% Series 1932, mature Dec. 15........ 446,200 100.19 100.21 —7.51 —Nov. 22—. 
Series A-1934, mature May 2...... 234,600 103.1 103.3 0 Maturity. Outstanding. Issued at. Bid. Asked. 
2%% Series B-1934, mature Aug. 1...... 292, 101.21 101.23 1.09 Nov. 30, 1932. ° "$100,500,000° 0.32% 0.25% 0.10% 
3 % Series A-1935, mature June 15..... 416,602,800 102.21 102.23 1.90 1932... 100,665,000 0.23% 0.25% 0.10% 
4% Series A-1936, mature Aug. 1...... 365, 138,000 102.9 102.11 2.58 Jan. 11, 1933... 75,954,000 6.19% 0.25% 0.10% 
% Series A-1937, mature Sept. 15..... 401,500 101.23 101.25 2.85 Jan. 18, 1933... 75,110,000 0.14% 0.25% 0.10% 
3 % Series B-1937, mature April 15.... 508,328,100 100.30 101.0 2.75 1 i y -20% 25% 10% 
4 % Civil Service retirement fund, 
IE wes ci ndccdncestues 220,700,000 
4 % Foreign Service retirement fund, 
‘Series 1 RRR ERR EER Reeticn: +a 2,155,000 
4 Zone retirement fund, 
EE anc scckeaeancdies 2,103,000 
MD i cdawekbaneacanecee $3,539,401,800 
3%% Series A-1933, mature Feb. 1....... 372,000 100.26 100.28 —0.83 
3 Series TM-1933, mature Mar. 14.... 715,500 101.7 101.9 —0.38 
2 % First series. mature Mar. 15, 1933. 33,648,100 100.12 cee aed 
2 % Series B-1933. mature May 2....... . 197,000 100.26 100.28 0.02 
14% Series 73-1983, mature June 15... 373,856,500 100.24 100.26 0.04 ,240 
Series -1933, mature Sept. 15.... ,447, 100.26 0.24 
4% Adjusted Service Certificate Fund 28,706,540 
Series, mature Jan. 1............ 140,600,000 , 840 
pn chat sienna 932 799,690 
Total certificates .............. $2,043,836,100 . Kei arta 
Ss ou. Ge, Bie.....s... 17,515.271,290 
Total notes and certificates. . . .$5,583,237,900 *Approximate. 
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yONDON — Except for 
West African gold 
mining stocks, in 
which almost boom- 
like conditions pre- 
vailed, the stock mar- 
kets continued weak 
on Monday under the 
influence of war debt 
uncertainty and a further slump in ster- 
ling exchange on New York to $3.27%. 
British funds again were offered and 
prices fell sharply, some quotations de- 
clining more than a point. 

Other sections of the market were un- 
certain and irregular. Among the indus- 
trials, Cables and Wireless was a weak 
feature in forenoon dealings, but recov- 
ered in the afternoon. The internation- 
als were very active following New York 
advices and rises were general. Chem- 
icals, Dunlop Rubber, textiles and rayons 
declined. Rubber was better at 25d a 
pound, on restriction talk, with several 
shares improving slightly. Oils improved 
in the afternoon on Paris support. Ac- 
tivity in the West African group was 
outstanding in mines and prices 
but later profit-taking caused an irregu- 
lar tendency. 

In the absence of Treasury bill ma- 
turities and because of heavier payments 
for new bills, credit was in better de- 
mand at one-half to three-quarters of 1 
per cent. Discounts remained firm. 

The Financial News Index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average of 
1928 as 100, stood at 65.5 on Nov. 17. At 
the end of the preceding week the aver- 
age was 66.9; a month ago it was 65.7. 
The low record of 51.38 was reached at 
the end of last May. The high record of 
the ae period was 90.6 on April 
17, 1930. 

The following are closing prices on the 
London Stock Exchange on Nov. 21, with 
net change from prices on Nov. 15: 
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Paris 

The trend was ~~ during an ac- 
tive session of the Bourse on Monday. 
The improvement came as a general sur- 
prise in view of America’s attitude to- 
ward the Dec. 15 debt payment, the pos- 
sibility of the Hitlerites taking power in 
Germany and concern over the forth- 
coming budget debate in the Chamber of 
Deputies. Monday’s buying was attrib- 
uted entirely to professional bears who 
apparently decided it was time for short 
covering. Among the stocks —, the 
upward movement were banks, Rio Tinto 
Copper, Suez Canal, the electricals and 
industrials, particularly Pechiney. : 

French rentes were higher. | 
prices included the following: The 191 
4s, 93.55; 1918 4s, 91.40; 1 amortiz- 
able 5s, 120.25; 1925 4s, 105.40; 1932 4%s, 
Series A, 95.45; B, 95.40. 

Trading on the Bourse was narrow 
during last week, but priees offered con- 
siderable resistance to disquieting news 
from Germany, revelations of the seri- 
ousness of budget situation, the 





Na. daa ids, da cinta eae 
Previous week .................+45. 
Same week in 1931 ................. 
MNES cos nsk-cinwcnccseneieeun 
SA ee errr ee ro 


10 Foreign government bonds ...... 


Last Week. 
NI 6.6. bas se cocigrs 99 - 97% 
British con. 2%4s ...... 76 - 73% 
British 4%4s ........... 99% 


French rentes (in Paris) 79.80-78.50 

French W. L. (in Paris) 97.10-95.60 

German Gov't 54s .... 51%4- 49% 

German Rep. 7s ....... 72%4- 69%4 
+ Revised. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 19, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
.. .. $10,017,000 $1,254,000 
--+- 9,992,000 1,507,000 
.+-+ 14,892,000 1,010,000 
.-. 660,570,100 68,656,000 
.-.- 817,175,000 65,842,000 
High. Lew. 
scene 94.76 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. Year to Date. Same Week 1951. 


99 - 973% 103%4- 95% 97%- 96% 
16 - 74%  78Y%4- 54% S4%4- 52% 
99% +102%- 93 95 - 94% 
80.80-80.10  85.60-72.80 84.90-84.40 
98.00-97.30 +102.50-+95.00 101.80-101.40 
52%- 4934 54 - 24%  39%4- 36 
12Y4- 69% 73% -t41% 60 - 57% 








threat of legislative measures to check 
tax evasion on securities and the uncer- 
tainty of the war debt situation. The 
public showed no disposition to sell and 
shorts were restrained by fears of a 
shortage of securities. 

However, the midmonth settlement 
showed an increase in the short position. 

Rentes weakened further under pros- 
pects of heavy borrowings in 1933. Ger- 
man bonds were steady. 

Common stocks were mostly lower, al- 
though electrical issues gained. 

Banque Transatlantique shareholders 
have authorized the application of 20,- 
000,000 francs of reserves to the oan 
chase and retirement of shares and have 
renewed the authorization to double the 
present capital of 80,000,000 francs. 

Schneider & Cie. (Le Creusot), arms 
manufacturers, reported net profit of 
25,500,000 francs, against 26,000,000 
francs im the preeeding year, and main- 
tained its dividend at 20 per cent for the 
third successive year. 

The following are closing 
Paris Bourse on Nov. 21, wit 
from prices on Nov. 15: 


rices on the 
net change 


BANKS. Net 
Francs. Chge. 
Banque de France............... 11,500 a 
ponent pal et i s-B. 4 aa 4 
om ‘at da’ ompte de P.... 1, 
Credit Lyonnaise o4 Se eae 008'e 2080 } 
Credit Foncier de France........ 4,720 
Societe Generale Fonciere..... - W-— 5 
RAILROADS. 
Canadian Pacific ............... 368 — 1 
WEEE scdbeutdabeseieascacdcwnsacrs 1,450 20 


PUBLIC UTILITIES. 
yagnie Generale d’Elec..... 2,210 +140 
ibution d’Elec a Paris..... 2,150 } 80 
Eau . 2 Rceeutseudatcees’ 2,250 +100 


Com: 
Dis 


cs 




















Gaz | DiC ovidtitesevendenewes os 
Union d’Electricite ............. 800 + 20 
INDUSTRIALS. 

i I 6a 556000 6:40066006085 820 + 30 
ESP ee 180 - 
Etablissements Kuhlmann ...... 500 + 19 
| fe >See 57 — 2 
Galeries Lafayette ........ 92 — 3 
| > rae 1,120 + 10 
Societe Francaise Ford... in 103 — 4 

ete Andre Citroen.......... 440) t 20 
PEI 6040 6:5006606.00000008 1,210 70 
OIL 
Royal Dutch .......ccccccccccees 1,540 + 10 
CANAL. 
Ns o5.cddesccscccdapennesassrcue 15,600 +300 
MINES. 
Dee OO BONG ioocccccssccccccens 470 + 10 
Mines de Courrieres............. =— 
Berlin 


Waiting for the political situation to 
clear up, the rse remained inactive 
on Monday. A report of business im- 

rovement in the heavy industries sent 
Vereinigte Stahlwerke up a fraction 
above 25 and induced other scattering 
rises. The market, however, was i 
lar, fractional declines about equalin 
advances and closing with no materia 
chan from last Saturday’s levels. 
Bonds were quiet but resistant enough to 
make prices harden somewhat on small 


offerin, . 
The rse was inactive last week. 


oa © first days of the Cabinet 
crisis majority of stocks declined, but 
losses were slight and there was consid- 


erable buying of steel, electrical and 
shipping shares. To the resignation of 
the Papen Cabinet the market reacted 
with an all-around moderate rise, under 
the leadership of steels and electricals. 

The average price of twenty active 
stocks on Nov. 18 was 78.9, as against 
79.49 on Nov. 11. The bond market was 
dull and predominantly weak. 

one en prices of dollar bonds to- 
ward the close of last week were as fol- 
lows: Prussian 6s, 75; Commerz Bank, 
78; Rentenbank 6s of 1960, 77; Berlin 
Electricity, 72; Gelsenkirchen, 82; Kar- 
stadt, 45; Rheinelbe Union, 75; Siemens 
& Halske 6%s, 91; United Steel, 61; 
North German Lloyd, 64. 

These are certificated bonds which 
have been in German hands since No- 
vember of 1931. 

The following are closing prices on the 
Berlin Boerse on Nov. 21, with net 
change from prices on Nov. 15: 

Net 


P.C. 
of Par. Chg. 





Allgemeine Elektr. Gesellschaft... 32 
Berliner Handelsgeselischaft ..... bt] ha 
Berliner Kraft und Licht......... $106 +1 
mmerz und Privat-Bank A G.. 4 “e 
Aer errant “6 
Deutsche Bank und Dis Ges..... 75 - 
Deutsche Reichsbank pf.......... so ae 
Deutsche ne ee 75 +1 
SY SEED hn 0'k0'0.3.060s.0d0 50600 62 a 
ES, i tie tn. 00b'6 466 i600 00 72 +2 
Hamburg Elektr-Werke .......... 19 +1 
I rbenindustrie............... 93 +1 
Mannesmann Roehren ........... 53 1 
North German Lloyd.............. 17 t 5 
Rheinische Braunkohle ........... 177 as 
I, stitph6n05040566<086000s 127 1 
Siemens & Halske ............... 120 2 
CD. 65 6:6:43-56050066000086%8 166 4 


Geneva 


The following are closing prices on 
Nov. 21: 

Swiss 

Francs 
= x peer Securities ........... x 
ue d’liscompte Suisse......).!!.!i01 
Cie Suedoise des Allumettes, B...... 13 
sd hd ie Es 5.6.05. 65:0 40406004 606 
Higpano-Amer de Elec................ 885 
Italo-Argen d’Elec com................ 83 
Kreuger & Toll part deb............... 1 
Nestle & Anglo-Swiss Milk........... 486 
TR SS rare 272 

Saeed PETS aiid 
38 1» 1899-1962.......... , 

Do 5s. RET Ae INT s65:600s0 000008 1 a 
Swiss Fed Loan 3%s, 1932-62... |. °° /)! 96 


British Goodrich Rubber Company 

The British Goodrich Rubber Com- 
pany for the year ended Sept. 30, 1932, 
— profit of Sng nd £87,500, 
subject to audit. is figure, which is 
arrived at after payment of debenture 
interest and is subject only to income 
tax, compares with £73,333 in preceding 
fiscal year. 





Dunlop-Revere Thread Company 
Announcement has been made that the 
United States Rubber Company and the 
Dunlop Rubber yd are forming 
Dunlop-Revere Thread Company to 
handle the interests of both concerns in 
rubber thread and “latex” thread 
throughout Europe. The new company 


News of Foreign Securities 


will not engage in the manufacture of 
fabrics or completed articles. 


Scottish Collieries Ordered to Merge 

All colliery owners in’ the county of 
Fife, Scotland, have received an unprece- 
dented order from the government’s Coal 
Mines Reorganization Commission de- 
manens that they amalgamate without 

elay. 

Eleven collieries producing a total of 
7,000,000 tons of coal a year are affected 
by the demand, which is the first of its 
kind made under the coal mines act of 
1930. The act indicated that, unless the 
mine owners of certain areas produced a 
plan of amalgamation, the commission 
itself would prepare one and submit it to 
the proper concerns and associations. 

One more opportunity is being given 
to the Fifeshire coal operators to put 
their house in order. 


Italy 
The following are wopey | gy on the 


Milan Stock Exchange on Nov. 21: 
BANKS. 

Lire 
Banca Commerciale Italiana......... 1,035 
pS) RR rere eee 1,515 
Gene SU Sadaecieduclncdcsdoues 670 

E INDUSTRIALS. 
i Eee POE ELIT OPS Pe OTC OE 187 
SA: SND a0 60-000hs00%eneayiares 11 
ES Wak. cals bit.d CG066. 40d Sod oie 4ieue 58 
ES a a eee 11° 
EE ee orn 38) 
Mont DE i.0: 6406 0400608 i046 badeeees ees 109 
i eee rrr rere 613 
ED WED. | bpcnccsscapdshdewaseseh cs 141% 
SHIPPING. 

Ce SENOS oo ivncascencnctsisnsacics 28% 
RN IL. b0.c0'0id 648 a0 00ns00.0 31 
EMOPE GABAUES oe cccccccsicscsccsccee 57% 
Navigazione Generale Italiana........ 119 


PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric 
Edison Electric .......... 
Emiliana Electric 
Gas Rome & Electric 
Lombardo Vizzola Electric 
Meridionale Electric 
Sardinia Electric 





RAILROAD. 
Meridionale Railways ................ 645 


BOND. 
Consolidated Italiano %%.............. 84.30 














First Among 
Financial Readers 


Bankers, financial and 
business executives, 
brokers and investors find 
in The New York Times 
news the complete infor- 
mation needed. 

Sales of The New York 
Times among these classes 
of readers are greater than 
those of any other news- 
peper. 

Average net paid sales 
of The New York Times 
for the six months ended 
Sept. 30, 1932, were 
455,877 weekdays and 
728,734 Sundays. 


An appreciated Christ- 
mes gift for the business 
friend living at a distance 
is @ year's subscription for 
The New York Times. For 
$5 the Sunday edition to 
any address in the United 
States; for $10 the week- 
dey edition only; bor $15 | 
the weekday jt Sunday 
editions. An engraved 
Christmes card announc- 
ing your gift will be sent 
to arrive at Christmas time. 
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Friday, November 25, 1932 





ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
Ar ne (vous. 4s, 1054........+. 44 
Beleian Rest tion se, eto eccoeces ng 
Do 2 alan Ss. Bb 6 coccccecess % 





sbgoseesssucsssuesagroscsc ye 


ee 
= 
o 


lish 5% cv n' (100 zloty)..... 2 
Prague 43, 19 a. 000 Kr.).... 6666s 17 
Rumanian BOMB. 2c cccccccccosce “4 
Kussian 4% rentes, 1894 (m. ru.).. 1 


Do 5%s 
Salvador 7s, 1 
Sao Paul 
Umeney % 


- 


(m =) 1915-16. ......+.- 
ie, Corea 8s, 


al 
- 
BBis. Be. 


ti Pet 24 
PUBLIC UTILITIES—BONDS 
Amer. | ow age Rs . Serv. 6s, 1938... 43 44% 
@s, 1941.........-- “4 2 
2 Boston Tievates 66, 1933.........- 99% 
2 cance neue 99% 
Central Gas & Elec. ist 1946.. 41 45 
Col, (8S. C.) Gas & Elec. 58. 1936... oe 
2. v3 Power. 66, 1947..... | oid 
2 Conn. Light q 
De Oe EE wccoseserdecccsccese oat ios 
Cons. Traction 5s, 1933............ ee 
2 land Co. Pr. & Lt. 5s, 1959 94 
Dallas Gas G8, 1941...........0500s - 
2 Des M Elec 5s, 1938........ 101% 102% 




















Adams Express 4s, 1947 ..........> 60 63 
American Meter 6s, 1946..........- “6 
American Tobacco 4s, 1951 ........ - 
American a Founders 6s, 1937 62% 
American V Fabric ist 7s, 1942.. 42 ee 
Bear Mountain-Hudson River Bridge 
79% 
67 
10% 
os 
u 
10 
- 
15% 
70 
50 
64 
47 
48 
80 
t -Sher. 10 
Woodward Iron 5s, 1952........... 37% 41% 


JOINT STOCK LAND wementt wa 





19 


8 

if, 
7 
5 
i 





SSPSRIVSSSSSSLAILSKSSSIVKSLSSS 





JOINT STOCK LAND BANKS—BONDS 


—(Continued) 
Key. Bid. Offer 
Union Detroit 5s, 1934-54........... 45 49 
Do . in getbgivenesasenss 40 
Do Se, I067-BF..... 2. - cece ec ceceee 45 49 
Va.-Carolina 5s, 1937-57...........- 32 36 
Virginia 5s, 1933-53................- 52 56 


FEDERAL LAND BANKS—BONDS 

Rate. Bid. Ask. 
91 ore 
87% 


, 1941-: 





FRR 
+ 

te &- 

-“ 

Ec 
<< 
» 


a 


BBSSSSSSEIAS 








ara 





SSSSASSSRssesee | 





> Pub 


Basic Industry 

Collateral Trust Shares 

Corporate Trust Shares. 
Do AA 





“6% 
2.45 
% 
3 
2. 
‘im 
2.55 2.65 
New York Bank | t Shares...... 3% _% 
North American Trust Shares...... 1. a 
1955 and 19566..............+.. 1.87 2.05 
Premier Shares ......--c-sesceeeee 3 3% 
t Shares.............- 1.75 2.10 
Public Service Trust Shares 2.70 .. 
2 Reliance Int’l pf ............ 1 18 
tative Trust 6. 6.97 
Selected American Shares 1.90 2.00 


Standard A 

Standard Collateral Trust 
Standard Oil Trust Shares 
Super-Corp. of Amer. T. 8., A..... 





J 
J 


te 


? 

F} 

» 

ei 

, 

; letasin 
sy Py eget | 


“AeeR 


- 


= 


et 
FSB 


dete 
o 
3 
c 
2 
gi 
| 


United Insurance "Trust Shares. ... 


United Oi] Trust Shares 
Uselps “A” 


60 

90 

00 

Two-Year Trust — pececessuses ys 
4 
4 
4 


i 





American Business Shares 
* American Founders 6% i peeeeceeee 11 16 













2 American Founders 7% pf ....... 12% 15 
Amer. & General Securities $3 pf.. a * 
Bankers National - Bccecoces 10 14 

Type Iinvestors............. 71% 1.00 

Bullock Fund, Ltd. ............-++ 11% 12% 
CN IED vcdaandecvcccéccesee 15% 16% 
Chartered Investors ..........000+5 1% 3 
Me acdccencacccescecceccoccess 50 55 
rite eeecdsecccesoreoce . 1.17 

Gude *winmill “Trading. peccvcceceses | 

2 qosenmereees ae a om i% B, 
. 8 4 

- 2% 3% 

2 Mass. Investors Se 14% 15% 
Mohawk Investors se - 2 
Mutual Investors ....... 4 
Nation-Wide voting shares. 

Northern Securities .............+++ 38 42 
Petroleum & Trading Corp......... 6 10 
Second International Secur., A..... 1 3 
BD GE, Pheccccccccccccccccccccccce 15 25 
Secur. Corp. gen. 6% pf............ 31 es 
Spencer Trask Fund................ 1 11 
te Street Investment ........... 
U. S. & British Internationa) pf.. 5 10 
Uselps voting shares...............- 8% 9% 


NEW YORK BANKS—STOCKS 


Sterling 





Textile (2) 
Yorkville... : 
BOSTON BANK meeinant 
-2 Atlantic National Bank. 1 1% 
2 First Nat'l of Boston . = 30 
ts National (1 .265 os 
2N nae 58 62 
2 National ~ os Fel 29 
United States Trust (50e).......... 10 «= «i2 
N. Y. TRUST CO.—STOCKS 
ee ee, TG nccdanscassenscctse 154 
Bank of New York & Trust (14).. = 
Bankers fee 69% 








N. Y¥. TRUST CO.—STOCKS—(Cont.) 
Key. Bid. Offer. 
Bronx County (1 13 18 


is 


NS 


nN 


et pa fat pet tt jt tt pt Ft pth th hp sh 


Brooklyn Trust 
Central Hanover 













(4 CEP ccccccccesceces 25% 27% 
Kings County (80) ..... Se wromnedl 2,000 2,100 
Lawyers Title & Guar. (4)........ 
Manufacturers (2) .......---+-+e055 
Mercantile ......-.-cccccceneececee 
New York Trust (5).............-. 98: 
Title Guarantee & Trust (3.20)..... 38 41 
Underwriters Trust, rew..........- 60 70 
United States (170)............-- 1,480 1,580 

INSURANCE—STOCKS 
Aetna C. & S. (1.60)........-..--.- 34 36 
Aetna Fire (2)..... . 28% 30% 
Aetna Life .. oo ae 15 
Agriculture (2) . 38 43 
American Alliance (1)...........+« 12 15 
American Equitable, new.......... By 8 
American Home ...........-----+- 7 9 
Amer. Insurance of Newark (50c). 6% ™ 
American Reinsurance (2)......... 26 30 
American Surety .........--e++++++ 1 
Automobile (1) ..........--seee-6- 17 
Baltimore American ............++- 2% 3% 
Boston Insurance ............-+-+-- 345 
CL ccpueadecéctesecesseeessues 114% 13% 
City of New York...........---++5+ 78 
Colonial State Fire............+-.+. 6 8 
Continental Casualty .............. oy 8 
Conn. General Life %1. BB). vc cccccee 33 36 
Constitution ebdGdadeseheedencee sae 7 10 
esaqunsasann 2% 4 
Cosmopolitan Fire, new bacdceebeserdecs 8 





















TM 
47 

a 
1 
8 

wh 
14 
7 

15% 
11 

Hartford (2) 28 
Hartford Steam Boiler (1.60)...... 37 40 
ee Sree 1 
Home Insurance Co. (N. Y.) (1).. 14 1 
Home Fire Secs............--.0++++ 1 2 
Bommestend onc ccc ccccccscess ‘cone 9 
Importers & Spaetion (TSE)... 200 10 12 

Independence Indemnity, new...... 14% 3% 
KMmfekerbocker ......-.ccccccscccees 4 7 

ME canccicvaceneosssensins 3% 5% 
Lioyd’s Casualty .............+5055 2 4 
MAJORS Fire 2... wcccccccscccsccess 2 5 

land AT 4% 6% 
ass. Bonding & insurance........ 15 20 

Merchants & Manufacturers........ 3% 6% 

Missouri-State Life ..............-- 64, % 
National Casualty (40c)..........- 6 8 
National Liberty ...........-s-505- % «CO 
National Union ...........-6.+50++ 20 27 

National Fire (2) ............--000+ 36% 38% 
New Amsterdam Casualty (1)...... 17 19 

Ni UE tesadocsedent 8% 10% 
New York a. ke bes cb stececccoesene 6 9 
New England Fire...............++ 7 12 
New Hampshire rire iiecene . 31 
New Jersey ........... -- 0 B 

= = River (60c). 9% 11% 
North OD £bbeechencces 35 
Northwestern Nationa 73 
Phoenix Insurance (2). 464% 48 
Preferred —_ new. 6% 8 
Insur. (15¢) 15 q 

Public Fire . See eCecrccececaccoccece % 2b 
Public 1 or pestesn gs etecceos 2 
St. Paul Fire & "marine CGD. cr ccces 101 = 106 

Security (1.40) ........ cece eeeceees 22% 2% 

Marine ....... om fox 
Sun Life (Canada) ..........--.++- 275 325 
Travelers (16) .......6-.6ccescueees 355 370 
United Life & Accident ......... 15 17 
United States Fidelity & Guar...... 5 7 

United States Fire (1.20).......... 1 ist 
Westchester (25c) ......-----5eeeee 133 15 

RAILROADS—STOCKS 

Alabama Great Southern .......... 3 a 
Chicago, Ind. & Louisville.......... .. 
Cincinnati, N. 0. Te Mesecccesee 7 100 
d Pittsburgh 7%........ 6 
BD GE coccccqecceccccesccececces 31 35 
Illinois Cen’ lines. ....... 35 38 
Lackawanna R. R of N. J........ 63 
Minn., St. Paul & 8S. Ste. M. 1. 1 12 4 
Mi ip Camtral ...cccccccccccce 5 20 
Mob! Birmingham pf............ 25 40 
Mo’ ee 56 
_ York, Pe & Western 74 78 
ork & Hariem ............-- 115 
Pittsburgh, Fort Wayne & Chicago.100 “i 
SF OCC 139 
Rensselaer & Saratoga ..........-- 101 106 
St. Louis "Bridge ist pf.. - 8 103 
TD Te Bioccacnsccgecece 48 52 
Tunnel R. a of St. Louis.. 98 103 
United N. J. Railroad & Can -187 86191 
Virginia Rallway ........... . 3 42 


PUBLIC UTILITIES—STOCKS 


Arkansas Power & Light 7% pf.... 70 74 
Assoc. Gen 5 tes orig. pf. (3. 50). BY 11 





Do pf. (7) 

Atlantic City Elec. pf. 
Bangor Hydro Elec. 7% 

Bangor Hydro Elec 

——-.: Elec. 


1%, ae 
Central Power & 


BT BO. ..cce 48 50 
Central Public Service pf.......... 
Cleveland Elec. Illum. 6% pf....... 103 105 
Col. Ry., & L. ist pf. 6% 82 
PR rr re ct) 
Consumers _ GP Docccncctsencs 90 
heen descebechaddosnes 91 93 
_ ea b 22 
eoceee 96% 
& Elec. pf. (7)......... Oo a6 
Eastern Utilities Asso. com ....., 24% 
Hudson < err ee 
Foreign Light & Power units (6) ‘ 
ec. EB) wccccccccee 95 
County Gas (8)............ 145 as 
Idaho Power pf. WP ecoscedssccescces 79 82 





PUBLIC eS SnCe aa ore 


" satenatate Power 7% ptf........-+-- : Re 27 
Jamaica Water Bervice sé: (3.75)... 4 49 
Jersey Cent. Power & Light 7% pf.. 728 
Kansas City Public Service pf...... -- 
Kansas Gas & Elec. * hs coe @ 
Kings County — 
Los Angeles Gas & 





2 Mass. Pr. & Lt. com............. 

2 Sl, ieeeeinananeeegevceeees 19%, . 

2 Mass. Utilities Assoc. pf......... 
Metropolitan Edison pf. (7)........ 70 
Miss. River Power (6)............- 85 
Mountain States Power pf ‘ 





National Public Service, A.... 
Nebraska Power %. pt 
Newark Con. Gas (5)......... 
New England Power Assoc. 
New England Pub. Serv. 20 

N. J. Power & Light 6% pf 

New Orleans Public Service 7% pf. 42 

Oklahoma Gas & Elec. 7% pf...... 73 

Pacific Power & Light pf. 56 

Piedmont & No. Rwy. 4%.........- 19 

Rhode Island Pub. Serv. pf....... 7 


ca 





nN 


bn 


Rockland Lt. & Pr. 
Sioux City Gas & Elec. pf. (7).... 
Somerset U. Mid. L. (4)........... 
Southern ~ Edison pf., A (1.75). 
BD Beg TE RE onc ccccscccccccose 
Southern _— Power, A (1). 2 
Do pf. (7 65 
South Bul Gas, Elec. & T. (8)..144 


sihedanaggiesitlg nce ad 


2 ——— Oe eeertienry > 
Tennessee Electric Power 6% pf.. 69 
Do 1% Dh Aghusesdeheencesscencess . 79 81 
Texas Power & a 1% ue bata 83 87 


Toledo Edison 7 cone 
United Gas & Elec, Conn. pf. (7). 49 52 
Utah Power & Light pf. (7)........ 42% 45 
Utica Gas & Elec. pf. (7).......... 

Wash. Railway & Elec. pf. (S).... $8 








2 Western Mass. Companies one 33% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Alpha Portland Cement pe. (7).... 30 85 
American Book (4)................. 48 54 
American a ll 
American Hard 15 17 
American . & 15 

Do pf. 45 55 
American Meter 8 12 
31 a4 
( 8 12 
Bancroft (J.) . 5 
pr. - 35 5O 
85 4 
Bon Ami Co., B 2%). 24 30 
2 Boston Herald Traveler .......... 7 ™ 
Brunswick-Balke- Collender ere 28 ve 
EE Mo Sa cccoscaccsese 3% 7 
Canadian Celanese ..............+.. 5 8 
De pt. (7) ........ . 65 
pn Ge, BE. GEDccccces 83 88 
DE, A tGadae aeciek nected a 12 
cupentield CD Coekaneseeeeen eben 7 15 
Phi Rec AAeakhenanns6beeee 30 es 
Colts Patent Fire Arms (1)........ 7 9 
Congoleum-Nairn pf. (7)........... 98 101 
Crowell Pub. (1) 21 
BY Se n006.00060666c00ccensses 95 
2 Daniel Green ete 
Diamond Shoe pf. (614) 48 
Sheree beceeneeennkésuee 8 
Dixon (J.) Crucible 35 
Douglas f 12 
2 Draper Corp. .. 26 
Fajardo Sugar . 25 
| snd aga pf. 19%, 
SEE tn bcabindiseesees 16 
2 First Noel t Stores ist pf ........ 107% 109 
SE OE cc ccccccccccccec 68 7 
2 GOD ccvcccccscccceseccoestecs 4 , 
Franklin Railway Supply..... ocean - 
2 Great Northern Paper ........... 14% 15% 
Greenfiett Pe Be Masccscccscs 14 17 
hg Hall De eceeceses 14 20 
EEE bcdcaeccsccces 1 4 
” ot Eecdsuosstvececossscccesos 7 12 
Ind. Accor raennassesotereesi 28 31 
BP Me GREP ccccccccose 1 
Lawrence Portland Cement 7% io” 
Lord & Taylor ist pf. (6).......... 55 80 
Do Detnaeebasccccoccscces 68 
Macfadden Publications ........... 3 
DME Atlee edGcewaaeeh¢ ene 15 18 
BE Os I, Bi ccccccccccccceces 70 74 
Mock. Juds. & Voer. 7 eer 27 37 
National Casket (3)...........0s0- 34 38 
5 5 Aaa sap amiga 85 90 
National Licorice (1.50). canmaee ae 24 
National Shirt Sh . 2% 
ea 4 (J. J.) pt. 80 
e 
New Jersey Worsted p 
N. W. Yeast (12) 03 
io Leather (1). 14% 
Do ist pf. (8).. 90 
Do 2d pf. (7)... 70 
2 Pepperell Mfg. 35% 
isely Wi; 7 
me yo d Corp. 15 


Safety Car H. & L 








43 
2 

2% 
9 
26 
20 
27 
Savannah Sugar (6) 53 
RAT ES Ditedannntemanede 80 

anufacturing (1).......... 

Schiff Co. conv. pf. . 7) as” a3 
Silver (Isaac) p 20 
Singer Mfg. (8) 102 
~e Carbonic, Ltd 2 
Stetson (J. B.) Co 2 
PM tear th elesexeened'a a7 

Unexcel. Mfg. 2% 
U. S. Stores ist pf 14 
West Me 11 
Do pf. (6)..... 85 
White Rock Min: 83 
Do 2d pf. (10). aa 
Willcox & Gibbs 30 
70 





*Ex dividend. 
in interest. 


tSelling flat due to default 
tIncludes extras. 








KEY AND INDEX 


1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover. 


2—Thornton & Curtis, 24 Federal St., Bos- 


ten. Phone Hubbard 5320; N. Y., 
CAnal 6-7687. See Front Cover. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, nov. 19 





San Francisco 


STOCK EXCHANGE 


Sales. High. Low. 
1,060 ka Juneau Gold Min 12% 11 
100 Ang Ca! Nat! Bk of S F. 23 22 
1,300 Assd Insur Fund, Inc... 1 1 
25 Bank of Cai N A, a 
224 Calamba Sugar Estate... 8 
1,325 Cal Packing Corp........ 12 10' 
10 Cal Water Serv Co pf... 65 65 
60 Cal W States L I Co cap r+ 

8 Do vote pool........... Kr u 
3,246 Caterpillar Tractor Co... 9 8 
11 Cst Cos G & E Co Ist pf. & 82 
206 Consol Chem Ind, Inc, A 14 1 
1,048 Crown Zellerb Corp vtec 1 1 
408 Do pf, Series A........ ll 10: 
125 Do e | aa pt 10 
555 Eldorado Oil Works...... 10 1 
200 Fageol Motors Co........ 
GP TP OE cvgccccccoccecs 
230 Fireman’s Fd Ins Co 44 
125 Corp. 64% 
10 pf, Series A........ 65 
100 Foster & Kleiser Co...... 1 
100 Hawa’n Com! & § Ltd 
651 Ltd 4 








* geE~uieBabos 











sok tee nee ae 
100 en 
210 eaife-Calitorn 
115 Ang G & 
608 Lyons- I 
1,460 Co, Ltd 
1760 No Am Investment Corp 
10 pf 15 
1,020 No Am Oil Consol. 4 
30 Occidental Insur Co. 1 
100 Oliver Un Filters, 1 
G £ Co 27 
aie Be, Sie "p a 
866 Pacific “Ligh Et) 
6,335 mg Pub ‘Se * f ¢ ») % oy 
‘ r Co pf (new 
385 Pacific T & T Co, The.. & 80 
1 DT wigs cccevecvenses 06 1 
180 Cos, Inc, The. 11 11 
202 Pig’n Whistle Corp pt pf. 1 1 
= Soe > & tee DS / ’ 
635 "io or Oil Co of Cal.. 
1,200 = aie aide tied: aka 
408 oad Lap Cp pr pf 7%.100 100 
16 gf Serer 84 
50 Schi’ger & one. Inc, 2 
1,152 Shell Union 5% 
35 Sherman, RY A 68 
25 Sierra Pac E 63 
3.979 Southn Pacific 18% 
435 Sou Pac G Gate Co 
ae Alec Sp *n 
100 Tide Wat mee q 
1 ME wadescgnéess:2 46 
44,937 Transamerica Co 5lg 
871 Union Oil 11 
a F mo ) A. Co x a br 11 
14 
45 w Fa ) oo BkaUE ‘ar Co.198 190 
215 Westn Pipe&St! Co of Cal 95% 
BONDS. 
$1,000 Cal P age By 40... 6 
31,000 Em pw Cp Sak. "42. t's 53% 
2,000 Miller & Lux, Inc, 35 
7,000 Pac Pub Ser Co in 36 
1,000 Pac T & T Co 5%. °52.. 1 


CURB EXCHANGE. 


575 Amer Tel & Tel.......... 112 112 
610 Amer Toll Bridge....... 7 .26 
20 Anglo National Corp.... 11 il 
395 Aviation Corp .......... % % 

1,406 Cities Service .......... 3. 3. 
275 Claude Neon Lights...... 1.00 1.00 
54 Claude Neon Elec By 4 
175 Crown Willamette ist pf ‘= 23! 














100 Ewa Piantation 
298 General Motors ... 

1,025 Goldm 

3,000 Italo Petroleum Corp 
200 | ye 3 

1,100 Kleiber Motors 

8 Oahu Sugar 

2,200 Occidental! Petroleum 
700 Montgomery 
10 Pioneer Mili ) 14 
90 Be GED: nccnsacecesee 8% $3 
100 Shasta Water, A......... 7 7 
yt Ld P 7% ‘pi. 98 98 
160 Do DD Ms ccnccevesees 21 ty 
215 Do oc vccrcteosese 4 23 
_  § © Aeeesoreterrr 26% 
25 S P Golden wr her o> an 41 
200 Standard Oil ‘ 32% 
56 Supe: 

2.190 United eae 29 29 
200 U 8 Petroleum.......... -35 -35 
183 Universal Cons ot bcosces 2.00 2.25 
110 West Ins..... 130 1.80 
351 Western Air Gover... 14 1 

BOND TRANSACTIONS 

$2,000 So Cai 5%, 1951..... 102 102 

3,000 Am Toll ge 7%, °45... 82 82 

INFORMAL SESSION 
160 Orpheum Circuit pf...... ™% % 
Philadelphia 
STOCKS 
Sales. High. Low 

1,700 American Stores ........ 31 30 
175 Bell Tel of Pa pf -110 108% 
400 (£ ‘ 34 

2 
4 
% 
ig 
if 
50 33 
120 99 
600 2 
50 6 
200 4 
80 t w 
5 Do pf, A. 101 101% 
| ff Y ¢ SRRepesee 91 | 
700 Tonopah pea 
600 Union ere 1 11 
7,260 United Gas Improvement. 19% 18% 
ht eee aere 96% 96 
200 Warner Co ............ “Soe 2 
10 West Jersey & Seashore... 43 43 
BONDS. 

$2,000 Elec & Peoples 4s, 1945.. 23 22 

1,000 Lehigh Val Tr 5s, 1960... 20 2 

1,000 Phila Elec ist 4s, - 9% 95% 

4,200 Do ist 5s, 1966......... 10T% 1 

6,000 Phila Elec Pwr 5%s, 1972.106 105%, 
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Los Angeles 
STOCK EXCHANGE 
STOCKS. ‘ 
High. Low. 
100 Barnsdall Corp, A....... 4% 4% 
1,100 Bolsa Chica Oil, A....... 2 2 
14 Broadway Dept Store pf. 40 40 
50 California Bank ........ 50 50 
400 Chrysler Corp .......... 17 15% 
150 Citz Natl Bank.......... 45 44 
1,500 Consolidated Oil Corp... 6% 
10 Goodyear Textile Mills pf 72 72 
37 
5 
7 
93 
3 
2 
27% 
ae 
38 
101 
B De Gy PE  ncccccsccce 83 83 
1,800 Security-ist Nat] Bank.. 51 
100 Shell Union Oil Co z 5 
100 Signal Oil & Gas, A.... ti] 1 
900 So Calif ae 2615 
 - ss | eee 39 39 
Ce SEE sécnccces ones 26 Ft 
1,000 Do 6% " TORIES 23 22' 
400 Do 5%% pf ........... ae 
600 Southern Pacific Co..... 21 1 
1,500 Standard Oil oe of Cal 27% 25% 
30 Title ins & Co... 30 30 
12,800 Transamerica 4 sebin 5g 
300 Union Oil a: - oo 11 
600 Union Oil Co of Cal.... 11 11% 
CURB EXCHANGE 
45 American Tel & Tel..... 110) 
75 Aviati ss Saicsteerk nee of 
00 Bandini Pete .......... 1.50 1.50 
450 Caterpillar Tractor ..... 914 8 
4 Mes -Gervie® .......... 3 3 
100 Claude Neon Li N 1% % 
_ GD cccces -95 -75 
Shadeeesocseses 4.00 4.00 
+00 Curtiss. Wright ar ere 2 2% 
108 General Motors ......... 15) 14 
470 Gladding McBean ....... 5- 
100 -Grunow ........ 1 1 
ae Holly velopment ..... -40 40 
35 Internnat’l Tel & Tel.... 11% 11% 
20 Kinner A & M.........1. 


360 Montgomery Ward 








United Aircraft & 
U S Oil & Repalites 
‘Warner Bros 


MINING DIVISION. 








INFORMAL SALES. 


100 Anaconda Copper ....... 
10 Standard Gas | Ges & El 


Cheediont 


STOCKS 





Sales. 
= ons papa pf.. 6 


680 Pp 
172 Cleveland Ilium pf.. 
55 Cleveland Railway 


ne PnNieettck State : 


135 Se 


10 Selby 
147 Sherwin-Williams tne 
117 _Do pf 
3 Trumbull Cliffs ” pom 
352 Weinberger Dru; 
135 White Becurities pf.. 


St. Louis 





Br8E85 


a 


$1,000 














; Montreal 
STCCK EXCHANGE 
STOCKS. 
Last. Sales. Higz. Low. Last. 
4% 50 Alb Pac Grn Co,Ltd, A. 5 5 5 
2 80 Bath’st P&PCo,Ltd,A,red t% *' 1% 
40 239 Bell Teleph Co of Can... $8 B& 98 
50 3,399 Braz T L & P Co, Ltd. 9% 8% 9% 
15% 100 British Col Packers, Ltd. 1% i% 1, 
45 440 British Col P Cp, Ltd,A 20 18% 18% 
614 85 Bruck Silk Mills, Ltd.... i% 4% 4% 
72 140 Bidg Prod, Ltd,non-vot,A i3 12 13 
37 255 Co, Lid. 4% 4% 4% 
5 101 Do 6%% cum pf........ 26 26 26 
7 155 B Co, Ltd. 18 17 17 
93 1,655 Can Car & | Co, Ltd 6% 4% 4% 
3 47 Do cum part 7% pf.... 15 13 1315 
12 95 Celanese, Ltd....... 12% 12 12 
27% 80 Do 7% cum pt fia: eves 81 81 81 
135 Can Gen . pf. 55 55 55 
ne 215 Can Hydroel Cor, Ltd, 
38 OR GD EBB. cc ccscsecec 38% 38% 
281% 350 Can Ind Alc Co, Ltd.... 2 % 2 
4 Oe 0S WMO Wii versiancass 1 1% 1% 
2,838 Can Pacific . 16 15% 15% 
410 Con Mg & 8 Co of C,Ltd 70 69 i] 
™ Oi Dom suk Gop LidB iy iy “1% 
Ls] p 
535 Gyp, Lime & A, Can,Ltd 2% 25 2% 
365 Hollinger C Id M, Ltd 5.50 5.50 5.50 
1 5,130 Intl Nickel Co of C, Ltd 10% 9% 10 
106 Lake of Wds Mig Co, Ltd . 7 
39 325 M Harris Co, Ltd.. 3% 3 3% 
175 McColl- Oil Co, Ltd. 8 8, 
+74 1,787 Mont L H & P Cons.... 34 32%, 32% 
21 25 Montreal Telegra: . 45 45 45 
iat 782 Natl B: es, . 16% 16% 
26 45 Do 7% cum pf.......... 27 27 7 
30 150 Natl Steel Car Corp, Ltd 8% 7 7% 
5% 282 Pwr Corp of Can, Ltd... 104 10 10 
11 130 Quebec Power Co........ 14 13 14 
114% 2,151 Shawinigan W & Pwr Co. 12 11 11\% 
100 Sherwin Williams Co of 
an, Ltd, cum pf.. 1m 70 
385 Steel Co of Canada, Ltd 17 16% 
11 110 Do cum part pf........ 29 29 
4 200 Western Grocers, Lid.... 1i% 11% lU% 
1.50 175 Winnipeg Electric Co.... 3% 3% 3% 
3 BANKS. 
24 Goeeteene Nationale -131 129 129 
15 ea ararre 145 143 143 
4.00 2 PPPPprerepeT 192 190 192 
“2% 87 Nova Scotia ............ 266 4266 8 6266 
1 i eerie ts 148 148 148 
DOMINION GOVERNMENT BONDS 
1 $4,000 Victory Loan 5%s, °33..101.15 101.15 101.15 
it 10,000 Conve 1948-58. Rt 97.50 97 50 
% 500 Service 5s, : ape -00 102.00 102.00 
BONDS 
13 $1,945 Montreal L H & 
.22' conv debs, 3s, 1937-39.. 41% 40% 40% 
3 500 Montreal Tramways 
ty R 8 F Series A, 58,'55 82 82 82 
51 Y ET 
230 CURB MARK 
15 52 Assd Breweries Co, Ltd.. 6} 6 614 
9 2,990 British American Oil..... 8 sf 8th 
89 40 ada Vinegars, Ltd... 144% 14 1444 
31 620 Distiller Corp Seagr, Ltd. 6% 6 6% 
100 Eng Works, Ltd.... 12 12 12 
01 1,642 Imperial Oil ............ 9 9% 
305 Imp Tob Co of Can, Ltd 8% ic3t 8 
900 Inti Petroleum .......... 1 11 12 
100 Regent Knittg Mills, Ltd. j .60 
12% 496 Walker, new. 7 65—, 7 
04 28 GE scvccessecccsecoe 93% 9% 
= PUBLIC UTILITY STOCKS 
. 1,935 Beauh Pwr Corp, Ltd, A 1% 1% 1% 
25 Fen Pwr Secur Corp, Ltd 2 2 2 
30 Inter Util Com, Class B.. 1% 1% 1% 
if MINING STOCKS 
: 7,000 Don Rouyn ........... 02 01% .011 
4 Lake "Snore Mines, Ltd. .31.90 29.90 31. 
Siratacad . ae ae 
600 Meintyre-Peren M, 23.00 21.00 22.90 
4,400 Moss Gold Mines, Ltd .* oe * ee 
3,408 Noranda Mines .......... 21.25 20.15 21.25 
Last. 13,640 Siscoe ........-.--..0:..% £4 (78 B3IG 
6 8,850 Sullivan Gold Mines, Ltd. .15 14 .14 
12 605 Teck-Hughes G M, Ltd.. 3.30 3.30 3. 
10% : 
104% Baltimore 
40 STOCKS 
3% | Sales. —. Low. Last. 
32 77 The Arundel Corp 19% 19% 
98 18 Ches & Pot Tel of f Bait pt. 118% 115.115 
15 81 Com! Credit pf, B... 18% 18% 
at 32 Do G4% opf.........- 3 #673 
a | BB comtellantion oni a 
BY 125 Con Gas, Ble Lt & Pwr. - 6% 62 62 
30 30 Do "3 Spies pe % 99% 99% 
a = % Bf, e Rae ta o 103° 103 
: Seas 108% 108% 108 
16% 100 Eastern Reoning Mill. .. oo 
10 12 Finance Co of America, A 4 4 4 
a 32 Fideli Deposit of Md. 48 46 46 
40 Ofl pf, new.. 4 4 4 
11 995 Mary Casualty ...... ox 4% 4% 
4 5 Merchants & Miners 20 20° 
2 449 New Amsterdam Casualty 17% 17 17 
1 50 N Central 6815 
24 21 Pa Water & Power...... 52 52 52 
%% 957 US Fidelity & Guaranty. 5% OS 5 
110 United Rys & Electri -20 -20 .20 
4 BOND TRANSACTIONS. 
$1,000 Baltimore City 4s, 1951... 99 99 99 
5800 =—Do 4s, # l 
1 100 Do 4s. "47, 24 School Ser_ 99 99 
20 1,000 Do 4s, 1944, coupon. 
85 1,000 Do 4s, 1950, 
4 1,009 Do 4s, 1951, 
oo" 8,000 United 
10,006 Do !ncome 4s, 1949 
2,000 Do fdg 5s, 1 
1,000 Do 4s, 194 
1000 W,B& 
1,000 Do 5s 
Last. 
- New Orleans 
35 LISTED BONDS. 
re Sales. High. Low. Last 
a 45 Insurance Securities Co. % % & 
25 LISTED BONDS. 
$12,000 N O & Carrollton 5s..... a 99 
F 14,000 N O City & Lake 5s..... 83 83 
8 15,000 N O City RR gen mtg 5s 79 73 79 
65 1,000 New Ori City 4s..... 97% 97% 97% 
3 3,000 N - Pub Imp 4s, 1950... 8814 88 &8 
70 3,000 Do 4s, - Se 93: 9314 
2% 23,000 La State » 1933-44... oe os 9544 
= cuRs aoe. 
8% 1 N O Country Club....... 25 25 
15 Pan Am mortem cite Ina.. 18 17 18 
175 id as 2 2 
105 Wesson Oi! & owartft, : 13% 13% 13 
75 161 Do pf....,,. o ; 51 51 
fi 





Boston & Me pf, A...... ll 
Be. BR Blin s-accocnses 29 
Boston Personal ‘Property 
Calumet & Hecla........ 4 
Chicago Junction pf...... 81 
. Copper Ri sedis ake 
East Boston Land........ 
Eastern Gas & Fuel. 
lect cebes na ah pues 54 
Do prior pf AAP 63 
Eastern Mass Ry........ 
DE . ccc cccccses 
7s Steamship Serena 5 
enw Sea Seam W% 





sy .Sbshe 


8 


bbaste 


8&3 Siaw-Knox, A 


290 Continental Motors 
00 Diesel- e - —~ Seppeeeny 


250 Hall Lamp 


Sales. 
200 
100 


25 Chain 


299 
500 
4 

"23 
230 
100 
200 


Boston 


STOCK EXCHANGE 
STOCKS. 


- 
£ 


Woy 28g eRe ghH PS 0523 u ¢! 


— 


Allies & Fisher eee 
Amer Pneumatic pf...... 3 
Amer Tel & Tel.. 
Andes Petroleum 


c 
ww 
= 
= 


Aviation a al 
Bigelow-Sanford .. 
Boston & Albany. . eevee es 98 


— 


Edison Elec Illuminating. 180 
Employers Group 6 
First Nat Stores......... 

General Capital . 
Gillette Razor 


a hd 
2 

a 

BREE 


a a ala ae ee ee ia ta 






OO SS are 14 14 
Isle Royale ‘oe 1 
| McNeill & Libby.. 2 
Theatre es ™ 
— Central” . 10 4 
Ms 
Siva odl 21 
Mohawk .......--..--- Yo 
New England Pub Serv. 1% 
New Engiand 06 
eae 1 
NY, NH@&HRR..... 14% 
North Butte 


Norwich & Worcester Pe 
Pacific Mills ; 
Quincy Mining . * 
Reece Buttonhole ........ 
Shawmut Association ... 
Stone & Webster. 
Swift & Co 
Swift International 
Torrington : 
United Fruit ..... 
United Founders .. 
United Shoe "Machinery. . 
Do pf ° 
Utah Apex oe uRaee 
Utah Met & T......... 
Vermont & Mass........ 
Walthem Watch . 
Do prior pf... 
Warren Bros 


pe P8SBE BSS nn go~ 288 


p+ SSSzE-58 


Amoskeag 658 ‘ 
Chicago Junction 48...... 


Do 5s 
Eastern Mass howl 
5s 
Pond Creek 7s. 


Pittsburgh 


papattse? Ses eeu 7" 
Reser 


General Motors, A....... 1 


Ind Brew 





McKinney 
Mesta Machine 
Pennroaé Cor; 

Penna R R, 
Pitts Brew 


pop igtiee-Bantoogs § 


Western Public Service.. 

West Air Brake, 

West Elec & & Mfg. <2 
Detroit 


STOCKS. 


RBok oS 


Baldwin Rubber, B....-....... 
Bower Roller Bearing.......... 
Briges Mfg 
Chrysler 


Detroit Edison 

Detroit - Michigan Stove ........ 
Detroit Paper Products.. 
Federal Screw .......... 
Ford Motor of Canada, 
General Motors 
Graham-Paige Motors 





Houdaille- Hershey, B 
Hudson Motor Car....... 
Kresge 
Motor Products 
Murray Corp 

Packard Motor 
Parke, Davis & Co.........++++ 
Parker Rust Proof............. 
Reo Motor 
River Raisin Paper............ 
Sutherland Paper . 

Timken Axle 
Universal Cooler, B............ 
Warner Aircraft 

Yosemite’ ‘Holding Corp vtec. 1 
Detroit Bankers ............... 1 
Guardian Det ‘Union Group, Inc 10 


Milwaukee 


GRAIN AND STOCK EXCHANGE 
STOCK: 


Briggs-Stratton 
Bucyrus-Erie ............ 
SE. nash ransgeughe 


iH 


Old Line a re 
Outboard M 

Wis Bankshares 
Wis Investment. A..,... 


Last. 
3% 
3 

109% 


om 
= 


Spege~28hE~8 


— 


B85 


38 


~-GopSonayl 


Tl 
¥ 


e 
Sea 


& 
i 
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‘ 1 S 
, Chicago—Continued Security New 
Toronto—Continued aif cones ites 
Toronto STANDARD STOCK EXCHANGE. STOCKS. . 
wTOCK EXCHANGE UNLISTED ae 4 es | . Beadears Util. nt 19% nog Baltimore & Ohio 
STOC ft. | » 1 ° . 
Sales. - oe eet r a 3 2 te oy eee % i The Baltimore & Ohio Railroad has 
2 Abitioi Pwr & P 8 3 i 709 . Ean 0 ‘- y~ 100 yee 1 1 1 ed a plan to meet the maturity 
OF ee 7 600 Cent. Manitoba 4 7% 5 ee ptork) F nt “s ye f bonds on Mareh 1, one- 
75 Beatty a 2 ee 2% os Sex Ss: ot S| fair sith a. $31,625,000 loan which has 
243 Bell , = tu 4 » F— B-. 4 = m 3.12  ~ BE a 18% 18 half with a $31, - Recenstrection Fi- 
1.490 Brantford Cord ist pf 4 20 Bemeute Os 06 06 ie 2.100 Swift -_* “ 3 3 3 been approved by oe one-half with a 
1.040 premteee %. & © 2% 1 1 | 10.100 Eldorado = a oe i. "te on ot 1% 1% * | nance mis goed 1" The offer contains 
tad 5 ‘200 Home Oi! sa 410 425 J issue 0 nds. ; 
+) Bonding Prodecis, A as 8 2.614 Hudsce Bay iS te 990 = Union car & C 22 o om nme features to induce prompt 
'% Canadn Bread mM eM | S500 Kirk. Hudson Bay 0% 08K 08% 350 U'S Gypsum 10% 5 rome of the maturing yey = 
rs] 10 f 7 } 2. . ware e Re- 
S cosas Goment sm ot S| eee Onisko, ; & © $0 Utah Radio - 1% 1% 1% | management pointing out that tl = 
- De pt cos “as 7% 1% ‘$00 Pend bas. im SS le as Pe 4 construction Finance Corporation's ie 
7) ~ pvererd na 5 5 13% ms ie < -— 73 = vining Pump ; B n 7 er to extend loans will expire: _. . 
130 Can Wire & Cabie. B. 11 1% 13 30.375 Ventures 13112 12 50 Pimaponrecenereesss 7 ima ow | 22 unless extended by the Preside a. 
. fe 21, See SS 2 eee "HANGE. ap limpet is ish 14% The maturing issue comprises mr y" 
as ths Reged s © & STANDARD CURB EXCHA? 10,450 Wal ‘ "** Bye SO” Se ear 4% per cent convertible bonds se- 
aug cam ae Bh tae a 2” | 38.850 Bodjo i te | Bl wee Peep 2 2 cured by the refunding a ieue ie a 
142 Can ~s T - ‘ 7 ; Cont Util... é ‘ 3 ua wi al 
B Gas Hae ict A | Re ROB 2... * ing and_ general mortgage yore 
20 Can O11 .. o% 6 | (88% 1.000 Kirk. Townsi 2 1 0:19 500 Zen iat u The bonds to be us 
nance 112,100 L. Maron 4% 08% BO thereunder. 
35 on es: 1 1 15 | 48.000 So. Keora socenes 06, Chi C R 5s, "27 ctfs..... 44 * “4 sued funding them would bear 5 per cent 
"8 Soe Daneries eo" | eo | 5000 Chi Rys Wert ctis ist ri 165 intenent and would have the same secu- 
40 Consol s aes 4 67 } . © ° 4,000 5s. .. 10 10 10 - . 
347 Cons Mining & Smelt. 17g 170, 178 Cincinnati | eo a hee at... i il i - n as Series F, refunding and gen- 
Dominion , 2 ° seeesses ow - ’ ° 
sot Ford Co of Cam, A Par ia a “” SPOCK. High. Low. | 3000 Ind Nunn 6s, MO ows eral mortgage bonds, the ond sat eae 
ond & Rub p 12 : wou 
210 am time See ns Amer Rolling” sili. ... 42 i iz ooas Snes. be ee cum March 2, 198%. They would 
1 on 10 ' ‘ 
ae yo a 10 4 City lee & Fuel 4 4 4 200 Am Com Tr 8.. 3 = = mature on March 1, 1996, but would be 
20 Laura Secord Candy... 39 ini rst ce -..,........... we ee) | (8.500 »—, —*+ eeeeee 1 m 3 edeemable, as a whole, though not in 
me Tssectaapemenemeap eoae ie 1 = Procter & Gamble FS 6 | — » - a River & M 4 os 1.92 rede M, rch 1, 1942, or on any inter- 
Pr Maple Leaf Milling pf is .. 3% po ot. sgreeesennes a | = Tr Shrs...... 1s iS 1.69 ‘7 ~ eonller Ba i ona including 
a) ao ee oe 2 Richardson coreeee Of os | SS &o@;:::: 172 1.72, 1.72, | es t 102%, and on any in- 
15 Moore Corp _ . “ 2 | 1 8 Playing Card........13 12% en eee sensor eres 3% 3% | March 1, 1952, a , ; 
S Reena tae -..- ¢ we 8 U 8 Play pense eee a Se at temest date after March 1, 1952, at bo 
0 A ee A Silk Mills, A. mM 5% PUBLIC UTI 1,600 Hofer B C C Lt, Ed 2% To induce a quick response to the o ie 
oe Bh baer Paper Mule of. SS . Cints Gao Beutel... ta Gr aa" | "100 WN A pa ine pb... ™\, “4 | the company will pay 10 per cent tation 
26 Simpson's. : 3 3 Cinti Sub Bell Tel “ 7 8  ereraiss : j ash on presentati 
Cons asinee Insull Ut I 2 bonds in c ; - 
2 Selo glycan 7 3 3 | Gini Union Sisck Yards: 20 a2 ico ‘abe PP Ger... 8 all De. 22, the Recenatrection = ~ 
4,137 Walkers (Hiram - } 7 -—— 30.) o“ copay: Sek : having agreed to len 
141 Do pf.........------- 100 Nation S v 14% 14 orporation havi er ‘ : 
1a donde Can Fiour Mille. 8 aa y ing Hons... ii--- 1:86 1.86 poe ee up to $6,325,000 immediately 
Ltd (Geo), pf 4% Ch Oo | 400 Nor Am Tr 1.91 1.91 - any will pay 
4 ee hes “eof ~% % 1cag | ke ype By 3 234 for this purpose. The company ok cen 
- BANKS STOCK EXCHANGE | Base ng i full interest on bonds thus deposi - 
: se (me STOCKS. uch. Lew. Last. a F TRADE. on all deposited bonds, from the plan 
S Deaumon ... ae ae | Sales. 2 (1% 21% wanna 1% | 1982, to Mareh 1, 1983, even if the p 
7 Imperial .. STITT. 180% Abbott Lab EPR 6 6 200 mm is consummated before March 1. 
* — meng 148% 4 oy | 120 Agams Mis. 5h, RA oe 5” s* 5s” 750 23% “In order to declare the pian epee, 
Ss acai ween ae ieecciess 17 ‘ 8 : P he offer be 
Toronto ....---. Allied Prod ... 2 81 | 14,301 . essential that the : 
‘ pv een page 165 165 300 Am Sub Serv pid 3 ty % | 200 Bt Me panel the holders of ae 
S= 1 . 94 ” th nouncemen 
10 Canada me. aa... hy, 1% | 1,050 N 1.94 1 ll of the bonds,” the an 
Huron & Erie Mortgas 210 «210 r i aes 50 N 1% 1% | a a erations subse- 
tional Trust ..... 106 100 Assoc  hpkker pe 4 300 1.94 2.62 states. All refunding op 
3. Ostarie tees 2 — 4 170 170 | 100 Asece e r A 11 1 il rs 2% a) quent to the initial 10 per cent he 
we Union ut - er Binks Mtg o 5 rm rm 925 ; offer that expires Dec. Bags on pet 
ea 4 i e 
CURB EXCHANGE 19,300 Borg-Warner -.... a 2 feD........ 4 4% 4 | to the rs . wath not be 
2 2% 50 Brown : Ff $2,300 Bd Trade Sa ee eas such payment and delivery v 
100 Brewing Corp p i 105) Canal Consira a toe | . made until after the plan is declared 
0 Can Way & sehes ses 14% 4 4% 130 Gen I P Sve pf 36 % % | C ent Security operative.” If sufficient —- are i 
$e Cae Sirebound Baxes, A 4% ~ aa .........:... ae . & urT ceived by Jan. 3 ° joe the - — 
25 Can Wire- a. Cen P Util ctfs ........ 1 ° ; ent and delivery w 
ee 6% 50 Cen cre 1 1 tive, paym 
188. Distillers Gee Seageme. ‘s” mM ee wh § sS Offerings on Jan. -. ited before Dec. 22 will be 
50 in... 1% Burrell aM Bonds deposi ; 
ve! Pwr & of can -2 2 ¢ | soon mh Mie A a TR 3 BONDS stamped with an acknowledgment of 
er Dom Tar & Chem pf.... 26 2,600 Chi — SS 2» ws 18 ty, N. J., $860,000 public impvt th 10 per cent cash payment and a 
1S Humberstone Shee .-..-. , ‘z Fs 5 | “0 ch! N's a i OE svenes es 4 o . er 1, 1934-1952, ian deteaatie of its deposit under the plan, 
: Chicago NW .........- ’  Mneliaee: \ ; , bil. 
i%0 Ne tonal . tas. 4 0 | 189g Goleman L & ul : . gg ners ay & Co oo Taylor & | and stating that its continued negoti 
150 Peliaiers, a oo ae) | RS Comw Edie -......-... 70% 13, 7% | \Kiader, Peabody Ballin & Lee; Phelps, | ity is unaffected by the stamping. 
o Mand Pa at Corp... 12,030 Pe aie “oo *20°8**** Fe: ws” 48 bi —— "Y., and J. S. Rippel & Co., eee 
*" o1s 350 Cord Corp cic Sf $* —— ars Toledo Edison Company 
| 9380 Cord Corp |.......... ‘ mat “ 
3,742 British-American ou in 28 0 fy Pree 30% 30 ©30 isiana Steam Generating Corporation, ‘ A new issue of $27,500,000 Toledo po 
Be eee Poe a... i it 13 “18 Curtis Light. .....2002: ty 4% 4% | “$320,000 1st g 68 (closed me, wield 6.90%, | son Company first mortgage 5 per cent 
. a a a a ” ¥ 1e = ’ + : 
we Wet Pomtne ou = TAR GR |B Sar Mile coco » 2 P| See kh bees Ween ny ig fF po oy 
heveeccceeeeerssses @ OB GB | = 30 De Mets. pince ........ . . "i re) » = 
15 Do pf........-- cinbiiner 1 1 1 100 Godcha Sus ij Schoen 10 10 10 offer Inc. ; Chase Harris Forbes Corpo at , ase Harris Forbes 
a er ee bareioan ord. ist i we | : 3 } ye OE =. 7 eee aes Brothers Harriman & Co.. a ee the Guaranty 
| 2,050 Great Lakes nett 1 1 : 5: . a 
STANDARD STOCK rn = 2.300 Grigsby-Grun ......-. ‘on ‘ . > Conn. (City of), $825,000 -_ Company, ys Harris & Co. and Hal 
12 . : ‘ Ne ° . 1, 4 0. 
ba 4 18% is 730 13 7 — ‘aa oe to 430%, offered Nov. 21. ~~ of the issue will be used in 
mM A = 04 oat 100 2 1952, yie Scranton & Co., New Haven, t to retire $26,458,300 of bonds se- 
3,500 1 15 15S | 100 34 peg esd Mansfield & Co., Hartford. on by mortgages upon properties of 
1,750 | 450 4. , a ° 500,000 : * cor- 
He & eee St) ae ae 2 | “ittipant ie: £'sosedntalf se'sese | the company and'in part for other cor 
1,500 ¢ er = : ; 3 19 ~«=«19 additional 1s July 1, 1959, price 99%, of- | porate purposes. | rt of the collateral 
18,000 + as ls | 4 EO txcuseas 25% = A, 5 & 5. Sue Sey 3. an & Co.; Bon- | tired, $22,236,400 is part o 
He fe Toy 80 i Livby-MeNelt -...-... 1g | fered privately. J. P. Morga silkopf ring the $35,000,000 of 5 per cent 
3.355 ‘86 % 350 «| 450 Libby-MeNelt ............ 1 1 1 & Co., Inc., N. ¥.; Schoellkopf, | securing 9UUU,UUU 4 Power 
5.30 «5.50 | 120 Lindsay Let .... 1 13 bright , So. s of the Toledo Light an 
iat 2 = rs .- Mank RS eeteeee _ 3 4 Hutton & ae aa 7  anethed due on Dec. 1. ne 
es 4 34 34 =| 4,000 Marshall Field .......... 8 x = St. — Fm “ 1934-1942, price 100, yield In this manner funds will be available 
2.088 ™ 3 ” 100 —— ae 3 a I pe Nov. 21. Festus J. Wade to care in large part re i _ — 
‘ P ] |  .  aeaeeenerse 7, ight an yer, 
11,880 ‘bs 29:50 31:20 4.860 Mid West pt A i iB hed prong iene $60,000,000 92-day sg ng 98.33 per pa of the com- 
23:100 oe 05” ep Sens, Cases 1 1% = dated Nov. 23, 1932, due ah ar ne mon stock of Toledo Edison. a 
: v > pe ’ rate +4 s e 
Haat ‘3 ae 33 0 MIU Ox A pia . 2 y te Phasis 0.17%. offered Nov. 21. | 000,000 additional er b oot to 
“Too 16 1158 . oe Fee «:-: % ,% | discount basis 0.17%, eee eee ee 
000 2s 'S 30 Mus nu Sp A... ‘ H oo “‘_e of), $2,534,000 | Toledo Light and Power Company by the 
st . 5 48 100 Nat iPower, Ao0°.0120) ' MidOs and 4.5 "$1,090,000 impvt 4%, due | Cities Service Power and Light ae 
14,150 1m 1S 100 Leather aa 3, and $1,435,000 school any, which is a holding company for 
18:306 a RS 10 Nat-Siand nm «12 Dec. 1, ok i a. § 1939-1967, yield oo utility properties of the Cities Ser- 
{00 8 2 2 600 Nobiitt-sparks 2... . 8 igh on ep a.208, offered Nov. 22. ry ey vice Company, and by the latter com- 
: ; ‘a0 100 Nor 5 5 rt & Co., Inc.; Phelps, Fenn ai gg agg any itself. ’ — - 
= ie a a. OT Moseley > -* ae ry P This maturity is te pa 
30,  ; a ; Kean, Taylor i : ility obligation due this year, i 
4,053 Bt 10.10 1 1 Ine. ; ; Graham, Parsons & | utility ga isti ublic 
9,000 ‘aT 41 Al i$ 1 Harris Co., Ine. ; : Y ds in amount any existing p 
i 4 All & Co., Inc., N. Y. ceeds Ii p of 
ihe 5 8 rc ‘ tae? utility issue maturing over - a wae Ma 
1,500 60 5S 60 4 STOCKS years. Together with previous | 
aie 2 ~ % $ pes 500,000 shares capital, tions by the Cities Service group. 
rae +3 3 *s 80 3 untae on oo share carrying war- | °PeTa are $41,000.000 of maturities will 
‘ r $1, price $1, more 000.000 we 
300 10 vio vio y ee rant oe — Tn aes ee “16. have been cared for in 1932 by the sy 
500 “08 OT .08 rior to Oct. 1, : Z ™. 
tr} a” 5 2 % 2 Fisher & Co., Detroit. te 
10.198 3.08 2.85 3.00 
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Bond Transactions 


For Week Ended Saturday, Nov. 19 





New York Stock Exchange 


Total Sales $39,711,000 


With Closing Prices Tuesday, Nov. 22 





Range, 1932. 
High. Low. 


UNITED STATES GOVE 


(Figures after decimals represent 32ds of 1 per cent.) 


101.27 94.2 Lib 3%s, 1932-47. ..101.27 101.13 101.22 + 
101.20 95.8 Lib 3 x registered. 101.20 101.20 101.20 + 
102. 97.22 Lib 1 .’32-47.102.9 102.1 102.7 + 
102.18 97.20 Lib ist = s8,reg..102.00 102.00 102.00 — 
103.24 98.8 Lib 4th 444s, '33-38.103.19 103.3 103.16+ . 
103. 98.25 Lib 4th 414s, reg...103.15 103.2 103.15 + 
108.28 98.30 Treas 4%4s, 1947- 52.108.4 107.8 108.1 + 
104.29 94.00 Treas 4s, 1944-54..104.4 103.22 104.1 a 
102.25 89.16 Treas 3%s, °46-56. .102.10 101.31 102.7 + . 
101.26 101.26 Treas 3%s,'46-56,rg.101.26 101.26 101.26 —4. 
101.00 87.20 Treas 3%s, 1943-47.100.28 100.17 100.24 + 
101.8 87.24 Treas 3%s, 1940-43.101.6 100.30 101.6 + 
100.29 91.23 Treas 3535," -TE.100.29 100.29 100.29 + 
101.6 88.1 Treas , 1941-43.101.5 100.30 101.1 + 
99.19 83.00 Treas 3 48. 98. 97.20 98.00 + 
98.18 82.3 Treas 3s, 1951-55.. 96. 96.1 96.23 + 
98.00 95.23 Treas 3%s,'46-49, Tg. 97.24 97.24 97.24 - 


FOREIGN SECURITIES. 


ae —_ P & P 5s,'53.* 1 16 
tic Elee 7s, 1952. ” oe ne a = 
i Akers Keane 1 68 684% — 
ue 30 reed Mont Stl 7s, '55* 48 47 47 $ 
16% uia 7s, A, °¢ 8 8% — 
15% 3 Abo 4 : B. ee ° § 7 ™ — 
s 2% Do 7s, D, 1945....... * 7 th : 
138 {2 Do Ist bo = ceases : ° ° : — 
= eee = 
30 65% Antwerp 5s, 1958....... 83 82% 82% +4 
67 a5 Argentine 5s, 1945...... 5544 Saft ss _ 
5934 Do 543s, 1962.......-- 45% 42 42 - 
68 34 Do 6s, A, 1957......-- 49 46% 46% — 
oe 34 Do 6s, .. 19. Saas éeeos is ¢ 1% _ 
67% 35 Do 6s, June, 1959..... — 
67 Do 6s, . 2958...... 50 rt 481, — 
6g 34 Do 6s, May, 1960...... 49%, 47 — 
68 Do 6s, Sept, 1960..... 48% 4 a — 
67 34% Do 6s, Oct, 1960...... 47% 4 4Ty — 
6714, 34 Do 6s, Feb, 1961...... 49 4 47 — 
67 34 Do 6s, May, 1961.....- 48% 47 47 — 
82% 41 Australia 4%s, 1956..... 713 414 7 — 
88% 46 Do 5a, 1955......----- 16% 73% 13% — 
89) Do 5s, 1957.........-- 7 ae - 
98 621, Austrian 7s, 1943....... 92% 91 —_ 
55 20 Do 7s, 1957......----++ 51 50 50% + 
93% 71 BATAVIA ny! oe,  - 92 91% 92 + 
52) 22 «=Bav: State 6' 50 48 48 — 
100% 80 im , 2065....... 2th bs aa% + 
1 83 Do 6%s, 1949......--- 
107 91% Do 7s, 1955......----- 105 ions ios oh + 
106 91% Do 7s, 1956.......---- toh 103 % * 
7% 16 ——_ 5s, 1960.......-- 
40% 15 Bertin 6s, 1958.......-- 43% — 
4% 1 Do wet ae ...-.. xs ay 8 on 
54% 2044 Berlin City El 64s, ‘51 4 
51% 19 Do 6s, = errr ° on 
54 Do 6%s, 1959......... 50 50% — 
50% 2314 Berlin El Rys Se. 1956 + 45 ae 
22 Bogota 8s, 1945......- 15% 15% — 
9 Bolivia 7s, 1958....... 5 + 
Ha @ Do 7s, 1900........-. . Sy 4% 
10 3 Do 8s, 1947........-- ° 7 6 7 + 
105: 6s, 1934...... 04% 104 104 
1442 Brazil 6%s, 1926-1957..* 17% 17 7 — 
Do 6%s, 1927-195: 3 ao 16% — 
8s, 1941.......--.- _ 
3 12% Brazil Cent Ry 7s, ‘52+ 19% 17 18 — 
65 Breda Ernesto 7s, "54.. 6216 4 + 
57 Bremen State 7s, 1935. pi 56 5 + 
78% 33% Brisbane 5s, 1957......- 665% + 
854, Do 6s, 1950........---- > 74 bs 
Do 58, 1958........-- U s 
Jou itis Budapest 6s, 1962..... * 2 ait “a — 
38 Buenos Air 6s, "APrev) 27% 2 2 — 
37 a Do 6%s, 1961 (Prov). 26 26% — 
58% 33 6i48, 1955 (City). 41 40% 40% — 
53. 31 Do 6s, April, s60¢City} 3 38 «638 
55 = Do 6s, Oct., "60 (City) 35% 35% 35% — 
«4 Bulgaria 7s, 1967.....- 20 «20 4 
43 i% Do 7i%s, 1968.....-.-- 25 25 + 
1% + 
22 8 CALDAS 7%, 1946 * 11 1 
100% 86 Canada 4%s, 1936...... 99%, 98 Hts — 
92 71 Do 4s, 1960......---+> 8 83 on 
102%, 87 Do 5s, 1952.........- co gw — 
42% 14 Canada S 8 6s, 194 30 29 «30 
90 61 . 1954...... 80 80 80 
19% Cauca Val 7%s, 1946..* 11 10 10 — 
14% 3% Chile 6s, 1960......+.-+ . ™ 5% : _ 
14%, 3% Do 6s, 1961......... 7 5% 6% — 
154 4. Do 6s, 1961, Jan..... *™/% S% TT - 
15 34 Do 6s, 1961, Sept ey 614 
14% Do @6, 1962........- — 7 :* 
144% 3 Do 6s, 1963 ......--> ys 7 
19 4% Do 7%, 1942.......... 7 —_ 
15% 4 Chile Mtg Bk 6s, 1961* 10 9 10% + 
154%, 3 Do 68, 1962........-- ” ing 1 + 
20 4 Do , Mc cccccee * il 11 
301, 4 Do Sis: ~ “a5gg’s 14 | 1 + 
13 2% Chilean M s, . _ 
16 7” Chinese Govt Ry 5s,’51* 13 13 13% — 
88%, 63 Christiania 6s, 1954.... 85 ast 
44 16 Cologne . 1950...... 43 424% 42% — 
Colom! , 61, Jan. 30 2 2% 
3 Do 68, 1961, Oct:..... 30 2 21%— 
30 1814 Col M Bk '47* 24 22% 23% — 
30 8 Do 7s, 1946......... 21% 21 2 - 
30%, 19 Do 7s, 1947.........- 23 
77 46 Copenmees 4%s, 1953. tof ray 70% + 
84 Ge, 1008. ......00-- _ 
50 = “<< Tel 5s, "S475 7 75 
i ope, Berio iat ei” 
8 te ‘ls7 (City - 
si ih ob Do 7s, 1987 (City); 23, 23 
2412 Costa Rica 7s,’ ay 
a2 Cuba 4%, 1949 80 7 80 
6 78% Cuba 56, 1904-44. 89% 
32% 83 » Do 5s, 1914-49. 
Sox 33 Do 54s, 1945.. 
i oun 5%s, 1953..... 
ot er Cecchon ea 8s, 1951 
i iis Bb cccscgocse 
7% DENMARK 4 1962... 75% 745% 75% — 
a § =” Do Ses. eases 91 1 
8 Do 68, 1942........... 91% 91% — 
15% Deutsche Bh 68,35 ct stt 82 80% 80% — 
sh ist 5\%s,'42 4 52 52 
wt 5 » 1040....... 40% 41 
7a, 1045........ 5 Ss - 
Price Pow 6s, -F-- BR . sine _ 
100%, 74% Dut E In ee.’ 3 
w0 15 5s, 10014 100% 
100% 79% Do 6s, 1947.......-..- 100%, 100% + 
101. 75%, Do 6s, 1962........... 10014 100%, 100% — 
19% ELEC PW, GERM, 6s, 

- % BOBO cccccccccccccces $24 St te — 
52% 1 ae oe, BOER. ....2c 2000 pam 
as” do” ador 8s, 1948.... 60 60 
Sax 32y, Eatonia ~ eee 45 4 45 + 
924% 60 FIAT deb 7s, 1946...... 92% 92 92% + 
68 35% — 5 . ee 63% 61 61 — 

7% 41 Do Gs, 196........... 72 72 
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Net Tues. 
High. Low. Last. Ch’ge.Sales.Close. 
RNMENT BONDS. 


67% 
47%, 


“ing 
6% 
16% 
66% 
741 
24 
24 
24% 


18 
TAY. 
TAY 
13% 
25 


50% 
4k 














Range, 1932. 
High. Low. High.Low. Last 
73 40 Do 6%. 1956......... 6814 63% 63% — 4: 
14% 42 Do 7s, 1950........... $ O* — 3 
67 40% Finnish 64s, A, 1954 65% 6% 6 -— &% 
66%, Do 6%s 5" Sa a en 4% 62 62 -— 
103% 81% 7 ewes 1 = 
39 48=614 «=Frankfort one 19 1 
118% 109 French Govt 7s, 1949. . .117 ue re * 
124 110% Do 7s, 1941......... 123: = 
30% 25% GELSENK’CHEN 6s, '34 55% 4 + 
214% German Cent Ag * 
@s, 1068, July........ soe 47 48 —2 
54 21% Do 6s, 1960, Oct....... 47 47 3% 
58 823 By Gis a sn0.2 800 b0-0 58 S54 54% — 2% 
61% 25% Do 7s, 1950........... 59 55: 56% — 2 
45 14 German Con Agr Ag ty "58 44 300g 40 —5 
4 22% German Gen El 6s. . 35% 34 35%— % 
26% Do > BA 6030.026008 46 45 45% + 14% 
2 A P.&.. a _ Pore sim 38% 39 +1 
— ov 544s, 1965 1 49 49% — 2 
73% 41% Ge Rep 7s, 1949... ait 7 Po - 4 
51 12% Good Hope Steel & Iron 
Works 7s, 1945...... 51 49% 50% + 1% 
60 28% Graz 8s, 1954.......... *48 46% 47 ‘ 
ri4 90 as Ly ~ ~ L 5%4s,'37. 105% 104% 104% - 
76 33if or i repeat eit 69 “a 
69 a 8 Con EL ow Jap 7 bE 41 rte —1 
58% 30 Cec sksccia 36% 33 33 3 
48 12 m.%, * 24 244% 2% . 
84 52 HAITI 6s, 1952......... 84 82 83% + 21 
4: 16% Hamburg State 6s, 1946. 447, fi” i - _ 
41 11 Hansa SS 6s, 1939...... 2 41 41% 4 1% 
68 34 Helsingfors 64s, 1960... 614, 5514 5514 — 5 
55% 18% Har, Min’g 6s,'49,ww ri 
21 13 Holland Am 6s, 1947...* 18 18 184% — # 
25% 10% Hung Con Mun 7%s.'45. 18' 18 18 +1% 
25 95% Hungarian C M 7s, '46.* 18 17 17% — 
35 17 Hungrn L M .A,"61* 28 we 23” 2s” hes 
55 20 Hungary 74s. 1944...... 38% 37% 37% — 1% 
47% 1% ILSEDER STEEL 6s, '48 41 38% 39 — 1% 
81 — Free State Ay 1960 72 72 72 + 2 
99 aoa 78,A,'37 97 96% 97% 4 1 
94% 708 De 76, B, 1007 ......254 9414 9344 94% 4 24% 
90 Italian P U "Ord 7s, 1952 sin s&& — & 
98% 82% Italy 7s, 1951........... 981%, 96% 97% — & 
73% 43% JAPAN 5 —. nebeees 51 48 481, 2 
84 a oe @,. i9 TREE 64 60% 61% Ff 
431, 7 Jone Mts Mtc Bk Py tes. + 21 20 20 3 
32 12 KARSTADT 6s, 194 ie 29% 30% Y 
19 , 6 Kreuger & - 5s, ‘59, ctis. . b- 13 136 —-— & 
59% 6 Do Se, 1950.......... 13. 13% — 2% 
55 is LEIPZIG 7s, 1947....... 55 51 55 6 
83 53% Lembard E! 7s, 1952. 78% 77% 78% 
50 32 Lewer —- 7 "50. 46 444% 44% - 1 
42 20 Lwr Austrn H E .'44.* 38 37 % 
105 98% Lyons 6s, 1934.......... 104% 104 104 ‘ 
105 98% a ILLES 6s, 1934. 5104 104 104 . 
18% Sie, at wid 8% 8% .. 
79 ot Met Ws Water , 1950. 68% 674%, 68% % 
5 ine? 4s, 19 asst...* 3 3 3% 
45% Mill M 78, 1956... 45 45 5 — 
87 5% Milan Gye, 1952........ 83 81% 82% 
164% 8 Minas 58.9 1 “u OM OC 
17 81h 6s, 1959......... "my ll i -3 
oe 67 Montecatini 7s, 1937. 95 95% if 
28 6% Montevideo 7s, 1952....* 21 19 19 —2 
2 6% Do 6s, 1959.......... 16% 16 #16 — % 
88 30% NEW SO WALES 5s, °57. 74 T1ly T1% — 2% 
87 ry, We, Scnsitewcs iw L Tim — 2 
u 96% Nord Rys 6 1950. 104% 104% — 
47 1 Nor Germn ‘yd 6s, "47 “4 41 2 
84 Norway = rv 17 - 3% 
85 64 Do 5%s, 1965......... 80%, 8% — 2y% 
90 70: DO GB, BOER... cccccsescs 86 82 84 26 
89% 71 BD Gy Bcc cccccccece 85 82 82% — 3 
ae Se (ppeoeeepes: 85% 82 83 - 2 
74% 41 orway Hy El 5\%s, 1957 70 68 69% % 
80 Norway 5s, 1 8 8 78 1 
41% 15 Nuremberg 6s, 1952..... 40% 40 40 1% 
74 21 ONT PWR SV 5s, '50.* 68% 68% 3 
68% 35 Oriental Develop 5%s,'58 47% 45% - i< 
72 36% Ee asf? 419% — 2% 
90 Oslo 6s, 1985 fenskhdeeune 86 85% 85% 3% 
712% 45 PANAMA 5s, 1963...... 51 50 
10085 Do 5%, 1953......... oo” 1 1” 
104 88% Paris Ori Ry . "68...102 101% 101% .. 
65 30 Paulista Ry 7s, 1942...* 40 0 . 
9% 3 Pernambuco 7s, 1947...* 6% + % 
7 2 .~ Ss. ise cas a-eeh nial * 6 5 e 4 Fp 
ee e g 5 5% * & 
144% «3 Do 7s, 1959 ......... ° 10” 9% 10 
100%, 78 Pirelli 7s, 1952 ......... 6&6 9 - # 
60% 45 Poland 6s, 1940......... 57 55% 56 1 
58% BO DR, BE sc ciccsvnss 54% 54 54) oe 
65 43 Do 8s, 1950 .......... 61% 59% 59% — 2 
11% 5% Perte Alegre 7%s, 1966* 9 9 ne 
16 8 Ye eee * 8% 8% 8% + % 
50 64s, 1951 ...... 47% 44% 44% — 2% 
49% 13% 5 i Sere 6% 4314 4414 — 2 
96% 47 QUEENSLAND 6s, 1947 84 83) 83% — 1% 
101 60% Do 7s, 1941 ........... 95 sag 944% +1 
ae i 24% RHINE MAIN . 7s, Bas 55% — %& 
42% og KN. 38 — & 
48 4 4 — 1% 
52 4 474,— 1% 
ef sg Sag — 
—_ ¥ 
51% 46 — ot 
40 36% 3 + & 
21 10% 10% + 
i ca oe: 
+1 
i eas 
: 4 ee 
91 8444 84% 14 
101 9%, 99%— % 
87 85% 86% — 
4 50 50 + 1] 
56 32% 32%— 1% 
6614 62% 63% + 1% 
16 9 9 + &% 
16% ° 9 9 -—- ¥% 
65 — 1% 
50 21% «21 aig aa 
45% 14% Santa Fe, Argen 7s, ‘42° 21 20 21% + 1% 
55 Saxon Pub "51 4 44 46% — 3% 
50% 53 —2 
59 4 S362 
71 61 61% — 1% 
45 21 #17 «#18%— 1% 
50 20 2 —1 
59% 36 36 ~ —1 
= 42 —_ & | — a 8, °35 84 79 79 1 
GEM, TE cccccccce 63% 63%—1 
41 13% Silesian Bank 6s, 1947.. 41 to ni” hs 
46 «6110 Elec 41 38 — 6 
47 Silesia Prov 7s, 1958 42% 4 rg 
107 Sotssons 6s, 1936 ...... 1 105% 105% — y 
¥ 22° Styria 7s, 1946 ........ 40 «(40 % 
97% 75 Sweden Sigs. ay Keeeaa 964% 96% % 
106 101 ym are 1946. “1004 104 104 — 
Moy St Spam Sige, Ths Ne: 3-2 


BEwES Seca rduowaad 
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15038 aaSB8a nl on 


Net Tues. 
. Ch’'ge.Sales.Close. 


59% 

62% 
101 

3654 
123 


5652 
17% 


261 
Ett 


87 
974 


40% 
614 
30%, 
13% 


38 


67% 
82% 
11 
18% 
104% 
40 
78% 
83 
661, 
40 
43% 
85 
40 
6 
5% 
5% 
55% 
43% 
42% 
93% 
39% 


46% 
4614 


11 
9 
‘tT 


84% 


32% 


19 
21% 
64% 
40% 
105 








Range, 1932. 
High.Low. High. Low. Last. 
67% 36% TAIWAN EL 5%s, 197144 4 44 ra 
68 39%, Toho Elec Power 7s, ‘5555 534 55 + 1% 
451% 29 Tokio 5s, 1952 35 35 35 3 
70 36 Tokio 5i%s, 1961 454% $3% 46 -—- 1% 
62 26 Tokio Elec Lt Gs, 1953.. 36% 32 ~— — 4% 
18 5% Tolima 7s, 1947 9 9if ih 9 % 
51 22 Tyrol Hydro Elec 7s, '52 48% 48 4814 + + 3% 
55 25 Do 74s, 1955 51% 50 51% + 2% 
71 42% UJIGAWA EL. PR 7s,'45 50 49 49 -—1 
89% 72 United S S Copen 6s,'37 87 87 8% —2% 
43% 10% Un Steel Wks 6%s,A,'47 40 38% 40 + 1% 
434 13% Do 6%, A, 1951 41% 38% 41% + 2% 
43% 14% Do 6s, C, 1951 41 38 41 + 2% 
9714 63 Un St Wks B’bach 7s,'5196 96 96 — 
50 4 Unterelbe P & L 6s, 53 47% 42 45% — 2% 
48 Upper ag 7s, 1945.. 46 44% 45% + 3 
43 is% Do ¢ 1957 . 38% 38 38 — & 
39%, 2014 Uruguay 6s, 1960 3406632 oD 1 
3944 22 Do 6s, 1964 33% 33 33642 
50 29 Do 8s, 1946 42% 41 41 1 
99% 80% VENETIAN MTGE BK 
7s, 1952... - 9% 9 95 
64% 31 Vienna 6s, 1952 * 51% 50% 50% -— % 
45% 245% WARSAW Js, 1958 .. 41 40 4 —1 
41 115g Westphalia El Pr 6s, '53 41 38 38% 2 
56 22 Wuerttemberg El 7s, °56 55 rtd + & 
75% 40 YOKOHAMA 6s, 1961 50 48 499 — 1% 
Tota! sales, $10,017,000. 
CORPORATION ISSUES. 
91 050% AB & STRAUS 5%5,43. 90 88% 90 +1 
70 47% Adams Express 4s, '48.. 60 6 @ —2 
46% 25% Albany Per W P 6s, ‘48 29 26 2 - 34 
41% Alleghany Corp 5s, ‘44.. 27 24 25 —3 
40 5% Do 5s, 1949 .. 21% 19% 19% — 2% 
33 4 Do 5s, 1950 16% 1314 15 2 
91 66 Allis Chalmers 5s, '37.. 80 723 —2 
47 16 Am Beet Sugar cv 6s, 
1935 (s. 7 d) a 2 os 
80 62 Amer Cyanamid 5s, '42. 70% 69% — 3% 
51 15% Amer & F Pwr 5s, 203038 3 33% — 4% 
75 60% Am Ice cv 5s, 1953. 66 66 66 —4 
80 544 Am I G Chem SH 1949. 76% 73% 74 — 2% 
81% 631% Am Int 54s, 1949 718i, 78% 78% .. 
104%, 102% Am Mch é Fdy 6s, ‘39. 104% 104% 1044 + % 
81 7 Am Metal 5s, 1934 6 72 2% 
96 73 Am Smelt & fel 5s, *47 88% 90% + 1 
105% 98 Am Sugar Ref 6s, '37..1044,103 103 —1 
102% 92% Am T & T gold 4s, '36..102 102 102 
107% 95% Do 4%s, 1939 ..107 106 106%+ ¥% 
105% 97% Do coll trust 5s, 1946 es 105 1051+ Yy% 
108 99 Do 5s, 1943 ..+-108 106% 107% + & 
103% 91% Do deb 5s, 1960 103% 103 103 ‘ 
103% 91% Do deb 5s, 1965 -103% 103 103 
95 66. Am Water Wks & El col . 92 
tr 5s, 1934 : + 1 
84% 48 Am W W & E! 6s, ‘75. ni” tts 22% + + 
46 12 Am Writing Paper 6s, “47 35% 30 30 — 
18 1 Angto-Chil Nit 7s, 45. 3 3% — 
81 57% Armour & Co ry "39. 80: 79 80 os 
76% 45 Armour of Dei 5 "43. 75 72 73% — 1% 
78 50 Armstrong Cork ‘40. 77 5% 76 —2 
103 97% Associated Oil 6s 1935 -103 10 103 + 
9% 75 Atch, T & S F genis,’% 9 92 92 + 
93% 68 Do 4%s, 1948 901, 8 oot si 
85 63 Do adj 4s, 1995, stpd. 82%, 82 + & 
8344 60 Do 4s, 1905-1955.. 7 79% ro os 
82 75 A,T&S¥ Rky M divés,65 62 82 82 +1 
94 77% A,T&SF Trans-Cont 8 I 
4s, 1958 cee O44 “ + 3 
95% 80 A,T&SF Cal-Ariz 4%4s,'62 95% oa 94% — ¢ 
85% 60% Atl Coast Line ist 4s,'52 78 7 Ty%—1 
65 2 A L, L&N col 4s, 52 49 47 -48 +% 
40 15 Atl & Danv ist 4s, 48. 28 27 —1 
44 29 Ati, Gulf 2 W I 5s, ‘59. 35 ood 35% =««.«. 
102 85% Ati Refining deb 5s, '37.1014% 100,101 — \% 
102 89 BALDWIN LOCO 5s,'40 96% 9 96% + 4 
86% 58 Balt & Ohio ist 4s, 1948 80 17 17% — 
87 31% Do 4%s, 1933 .. 68% 63 66% +1 
59 5 Do 4%s, 1960 2 2% — 3 
71% 24% Do ref 5s, 1995 45% 39 39 — 
711 2 Do ref 5s, D, 2 . 45 3 3 — 
96% 63% Do ist 5s, 1948 .. 8 82 82 + 
78 76 Do ist 5s, 1948, reg 7466<«ST7GC i‘iTSSCUC 
79% 27% Do ref 6s, C, 1995.....52 45 45 —8 
79% 47 B&O P,LE&W Va 43,4171 71 Tl + % 
82% 40% B & OS W div 5s, 1950. 68 64% 64% — 
64 31% B&O Tol-Cin div 48,'59. 55. 55 55 aa 
79 8 or & Aroos 4s, "51 70% 69 «689 «6+ 2 
9 «8670 Do 5s, 1943 . 93 84 #=+2 
90 pa Belding-Hem cv_ 6s, 36 é ee 88 + 5% 
109% gee Tei y Pa 58, BE, "48. 108% 1 107 + 4 
10814 Do 5s, C, 1960 ...... 107% 107% + 
86 4 Beneficial “tame 6s, 1946 86 83% 86 +1 
97 69 Beth Steel ref deb 5s,’42 91 90 90 ° 
98 72% Beth Sti pur mon 5s, ‘36 95% 95 95 +. 
30 io” Bi Bing & Bing 6%4s, 1950.. 12% 12% 12% + %& 
80 43 Beston & Maine 5s, 1967 oy 63 — 3% 
g 46 Do 4%s, J, 1961...... oe 
He 45 Do se 19. 644 61 61 —6 
19 6 Botany C Mills “6igs, ‘34s 7 ™m ™- % 
6 5 DO Ctf8 ......-ccece: 5 5 5 —1 
71 50 Bkiyn City R BR 5s, 1941 64 65 14% 
106% 97% Bkiyn Edison 5s,A,'49.. .106% 105% 106% .. 
91} Bkiyn Man Tr 6s, 87 86 7 
106%, 99% Bkiyn Edison 5s,E '§2...106 1054%106 + % 
83 60 Bkiyn Unien Elev 5s, "50 83 81 82% + % 
108% 100 Bkiyn Union Gas 5s,'45. 4 108 + 4 
114 103 Do ref 6s, 1947 113% 113% 113% — 
102 89% Do 5s, 1950. 102 1 
105 100% Do is, B, 1957 105 104% 105 4 ¥ 
102% 91 Buff Gen El 4%s, B, *81.102% 102 102% 4. 
78 26% Buff, R & P con 4%s,'57 43 4 4a -—1 
83% 45 Burl, C B & N col 5s,’34 58 sé i 
71 26 Bush Verm cons 5s, ‘55. 44 i3% 4344 — 
90 35% Bush Term Bidgs 5s, ‘60 70 70%— &% 
60 3414 By-Prod Coke 5¥s, '45.. 48 48 48 —2 
105% 99% CAL G & EL a ta "37 . 105% 105% 70S + 
4 > os | gh 19 sé: 8 oot =a 
9 al Pet deb ous, "163 
90% 72 Canada South 5s,A, =. 2. aR Ba 38 ro 
92 75 Canad Nat Rys 4's. 
91% 72% Do 4%s, 1954.. + e 
92 74 Do 4s, 1956.. 83 
91% 73 Do 4%s, 1957. 83% 84 
91% 72 Do 4s, 1968. 
93% 75 Do 4%s, 1955 
97% 80 Do 1969, July 
9714 80% Do 5s, 1969, Oct. 
97% 80% Do 5s, 1970.... 
105% 92 Canad North deb 7s, 
107% 91% Do deb 6s, 1946. 
100 io es 35. 
74 47% Canad Pac deb 4s, perp. 70% 
R4 56 Do 4%s, 1960 
93 68 Do 5s, 1944, etfs. 
88 61% Do 5s, 1954..... 

75 62  Carth & Adir gtd 4s,'8i 62 624+ % 
105% 99% Central Dist Tel 5s,'43.. 1105 105 105% + & 
55 16 Cent of Ga cons 5s, '45 37% 31 31% — 5% 
41 i pe ref Stas, 1959 .... 25% 22 = - i 
38 11% io 5s, C, Fi ecabacee 20) % 

105 $e% cent Hud G "s E 5s,’57.105 104 

77 Cent Ii E & G 5s, 1951. 71 4 

98 Cent of N J gen 5s, *87 92 ie a 
88 48% Cent Pac ist ref 4s, 1949 Sei, “i —1 
7 30 Central Pac 5s, 1960... 533 - 3 
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Net Tues. 
Ch’ ge.Sales.Close 


41% 
3414 
42% 
284, 


52 
40% 
44% 
32 
31% 


51% 
40 
55 
46 


34 
72% 
781, 
90%, 
103% 
107% 
105% 


103% 
1031» 


91% 
34 
4 

103 
9216 


93 
94% 


48 
36 


106% 
10714 
86 


4% 
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811% 

105% 
32% 
70% 
80%, 
50 
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48 
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18 
85 
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4i 
20 
20 
72 
95 
9814 
¥ 
TO% 
9914 
90%, 
103 
41 
rt] 
8 
96 
59 
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22 
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32% 
66 
96% 
102 
76% 
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23 
35 
3 
3 
3 
1 
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Bond Transactions—New York Stock Exchange—Continued 


























Rarge, 1932. Net Tues. Range, 1932. Net Tues. Range, 1932 Net Tues. 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. — _ Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ae. Sales.Close. 
79 51 Purity Bakeries 5s, ‘48.. 634 80% 83% +2% 14 64 -78% 43 Skelly Oil 5%, 1939..... 67% + & 1S 65% 82 55% Utah,Light & T 5s,A,'44 63% 62 63% + 1 340 
104% 50 RAD-K-OR pt pa <fs..+ 78 _ 1 9 ith, A O 6s, 1933. ‘101% 100% 101 + % 69 100% 91% 60° Utah Pwr & Lt 5s, 1944 70% 69 70% + 65 69% 

57 Reading Co 4s, A, 97 a2 ae = % 10 82y% 8914 66 Solvay Amer Inv 5s, '42. 89 wv 10 89 48 10 Utilities P&L 5s, '59, ww 32 _ 118 30% 
79 57% Read Jersey Cent 45,5172 72 72 — % 1 .. — 91% South Bel T & T Ss, oi. “108 104% 105% ys 82 104% 51% 12% Do 5%s, 1947... 34 Ys 33% — 1 4 33% 
D , A, sf os 
37 68 68 -2 _8 €@& 74 29 So Pac col 4s, 1949...... 53% 49% 49% + . AN IM ‘CP 5s. ' » 
ain 8 8B Sa oat Ro] ity 8 “bowetatiete cme me ee! gO Pee et tor ee 
_ oO Pe. Pee = § 
Bigs, A, Fe as 73 29" Do ie 1960, ww... 51 47% 48 — 3° 51 46% | "05% TO Va Ry Go Sa A, 1062. 90% 90” Bo” —im ie “sort 
Cal 6s,’443 Fo. aay #34 3 2 - = bs = ant 4 3, ee 9 ic% 46%, — 3% ° oct 60 23 Va Southwest con 58,5845 45 45 —2 2 451, 
1952 9544 951, 9514 + a zs 58 So Pac cv 5s, 1934...... 8 79 S82 +4 a , . . pra ee = 
"30687 2 G2 % 10 Be 85 59% So Pac, S F 7 ist 45,50. 82 “81% 81% —24 3 |. 16% 2% WABASH 4%. 1978...° 7 64 Gr— % 26 .. 
3% 38 se 2 eee 4 79 52% Do ist 5s, 1939....... 63 621% 63 sa 6 61 
“101% 100% 100 100% — 2% ii” | 86% 59 Do Se, 1994. [oom oe ae 5 | 6B 9 Bo 2d Ge, 198........ OG —-i 8 .. 
= os te re 1980. .. . 7 e 1 
04° 90 a oe 67 xe os sO a ° ‘ a 
70 #20 R as A a1. “ist 4%s, ‘3a 32% 8 ie) ~ 4% 26 | -: 39 — 4% 37 30% 3 101 Walworth’ a A. 1945... anit ome zi se 7 ~ 
: +: . 40 914 Warner Bros P cv 6s,’39 24 ’ — % 
15 8%8 L-SAN FRAN 4%, ‘78 69% : —1 _— 36 ts Warner Quinlan 6s, 1939 23 ie rH F 3 
ctfs stpd 9% 8% 8%- % 19 8% % %24 106 106% 97% W bY ist 7s, 1941. 105% 105 105 + 3 108 
RES: SE L arner Sug ist 7s, + 0 
90 «670 Sot = ay LH & P - % i" ; % 4 em 104 Fe Weaven Bros cv 6s, 1941. 39% 38%-—- %& 17 39% 
* Bt tar © Poteet 8 O . qe 1 1 jestchester Light 5. "50.108 1 1 +1 1 106 
66 Joseph Lead Sigs, "4191 WH 9% .. 52 90% 3 253 «(48 05% 96% West Pa P ist 5s, A,'46. 105 103 105% + % 4 105 
16 10%8t L, 8 F 5s, B,’50, ctfs 11 10% 10%- % 20... te ir 105% 94% Do ist 5s, E, 1963... 6 105% 105% 4 y 1 
St 4 — -s 6-3 7% 46 105% 96 wee Ist 5s, G, 1956 108 105, 105% + i 26 1054 
wy. a” ntfe “wre 4 3 bi 7 yest ist 4s, gt 2361 5 2 —1 17 
18% 30% oe T. L, SF «4 50, a ue sof ot , 2 % ot a ee 101 89 Western Elec deb 5s,'44.100 oaid 98% — it 11898" 
a oe St LL SF tsa, 1980.. 12” 10” io — ik 156 id a sort 23% San etlcaee lUele 
8 Do 4%s, 1978......... 10 of 94 -—- % 85 9 se os 0 Ss re 56% 
9% Do 5s, B, 1950....... 12% 10% 104 —2% 14 10 % 6 8 101 West N Vers ist 5s, (31. 100% 100% 100%4+ 4% 3g. 
13% 15” st _L. Swn gen ref 5s,"00 2° 25 1 5 85 aa 8 os =. > b 21% Weer Ua te, 1900.0 a31 % = sik — 7% 4% 31% 
pe {me = = ..%, saeere +4 - $e% Sex ii 4 4 ton 70 28 Texas & Pac 5s, B, 1977 48% 16% 46% . ££. 86% 50 Do oot Be, _ Rae $0 18 18 =a 2 2 
Paul y Cab ‘ 75 36 o 58, 1951... . 59% — “4 
ll 5s, ist Pitey a 50 «50 —10 6 70% 25 Texas Pacifie 5s, C, "79 48% 4 46 —2 80 45 ms fe 1960........... 60 re ae ss is 58" 
60 «424% 6 P & Kan C Sh L ist 93% 75 Do Ist 5s, 2000....... 87 87 1 . 97 Do Ma be ---. 1% 16% TT —2%H 2% Ty 
i ME osevisecesn 41 40% 41 —1 6 39% 89% 40 Texas & P Mo P Term 80 32M Wheel L Erie con 
98 ms Paal, M&M con 4s,'33 = -— + | SB ee Ne | peers 58% 58% 58%4-—- % 5... 4s, 149, . 3 J2 72 +4 S 
97% 85 Do 4%, 1933 ........ 94% 95 =~ 93% 71% Texas Cop cv 5s, 1944.. 93 92 93 +1 329 93% 7 650 Do Fa A, 1966... a ja 4 70 + By 5s 
79% ~ ‘ont ext 4s, 1937 Hy 88 88 + 6% 2 _ 514% 33 Third Av Ry ist ref 4s, 65 30 Wheeling Steel 414s, 1953 5 a % 54%-1% 2% 544% 
844, 70 Do E Minn Div 4s, 48 84% 84% 84% + 24 as ME cheicisuaccsncs 43 42% 42% + % 2 .. 75 40 | Do 548, A, 1948... sw 1 65 
100% 87 St P Un Dep ref 5s, ‘72 98% 98° 98 + % 39 98 91% 83% Do ist 5s, 1937........ 91 1 +1 ae 103% 96% White E Oil’ 5%s,'37,ww. 103 103 103 Bas 
44 San A&Aran Pass 4s,'43 641, 62% 62% — 1 16 61% 18% Do adj inc 5s, 1960..t 23% 21% 23% + 1% 104 22% 33 7%4 White cx) Mach 6s, 
93 70 Sam An PS oe _— 90 87 90 + 2% 7 : 9614 13% Tob Pr - N J 6\%s, 96 95% 96 + % 7 96 1936, -+--t 33 32 33 +12% 5 
50% 20 Schalco 6%, 25 2 2% +2 5 ; 32 Traax Tr Coal 6s, 43. 31 30 31 +3% 22 ee 33 i* Do 6s, ‘1940 - 33 32 33 +2% 6 
20 5 SeabdAL 4s, 50. ‘tpactis® 9 4% 1 6614 38 Trumbull Steel 6s, 1940.56 55 55 —1 9 53 35% Wilkes-B & E ist 5s,'42.27 27 217 ee me ee 
6 1% Do ref 4s, 1959...... i ee we 3 88 54% Wilson & Co ist 6s, 1941. 86 86 86 |. 11 «86 
7 1 Do ref 4s, 1959, cttse 2he 2% Ea a 8 2 2% 99 UNION EL L&P 5s, 22 7" 47% 25% Wis Cent ist gen 4s,'49. 40 38% 38%—14% 18 a 
1% AL A, °45...° 4 3% 34 — 7 101% 100: Do 5s, 1 ma % 207 100% 38 «616 «Wis Cent 8 & D term 
7 1% Do 6s, A, 1945, ctfs..* 3 3 34- 4 16 34 98 0 53 54. 103° 103 £4 4 103% 4s, 1936 cscceess 26% 26 2644 1% 6 
s 3 F 6o,A.°35.ctis* 1 1% M&M yY 1 ~ 14% Union y Chi 5s, 1945* 15% 15% — 1 a. 
45 23 Sharon Sti Hp 5\%s, 42 40 41 441 16 41% 98% 90 Union on of, Cais 58,C, 0s: « 9814 98% + 21 99 75% 44 “ee NGSTOWN S&T 5s, 
84% 47 Shell Unien Gil 5s, 1987 .80% 79 80% + 15282 66 Do 5s, 5, rets, ww 86 + ae 1978 eee 67% 63% as — 3% 27 56 
85 47 Do 5s, 1949, ww...... 83 81% — 1% 112 82 102° 92% Do 6s, “ape 102 101% 10144 4 17 102 144% 45 pe "5s, B, 1970 2. 66% 65 —1™m& 13 87 
96% 56% Shell ine 5s, "52.. 82 81 42 «83 98% 84% Unien Pacine ist 4s, '47 97 97% + 112 a7 
6 1 Strubert Gs, 1942.° 1% 1% 1%+ % 2... 84ST SS arr — <2 +s — os * Selling flat due to default in principal, interest both. 
98 80 Sierra £8 F P 5s, 1949. 97% 9% + & 2 mn 4 = it. & refd 4s, 2008 8 85 +1 32 85 + Selling flat for reasons other than default. ¢ Negotiability im- 
424% 21 Silesian Amer 7s, 1941.. 29 28 a 16 32 88 Peri 8 8 8 +1 25 84% | paired by maturity. 
961, 68 Sincl’r C O ist 6%s,B,"38 94 93% 94 —'% 29 94 100 aby United AB ecult 6s, 1942. 97% 97% 97% +4 3 97 
99 StS ae 97% 96% 964-— % 85 96% 93 United Drugs 5s, 1953. . — 24% 193 48 - 
103. 91% Sinclair Cr *38..102% 102 102% — % 45 102% 96 89 Unis N RR&Can 4s,'44 53% i - MRE <3 £5 c5o0eseusd pewaneeetaaete nee $24,511,000 
103 894 Sine Pipe Line 5s, 1942.103. 101% 102% + 1% 29 103 62% ~ Rubber 5s, 1947.... rr 44 —3% 32 43% SUED MOUND vc acuieecacsvaiasebeenee enh $39,711,000 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 19 


With Closing Prices Tuesday, Nov. 22 





Range, 1932. 
High. Low. 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


12: 2 ——- WIRE vtec.... 8% 7 8%-1 
3 ero Supply —_ S-- 3% 3% 3% + 100 
1 3” oAir Inv, Ine, v a” %  %%t 400 
85 Alabama Power of “6. 61 61 +1 30 
93 Si ys FF wReras i 70% 70 80 
7 3% *Allied Int Inv cv pf 3% 3 3% — 1 200 
5 2% Allied Mills, Inc........ a 4 a oe 300 
90 22 Aluminum Co of Amer.. 59 48 50% —.9% 6,500 
67% Do pf (3)....--s-ee-- 50 38% 40 —10 1,900 
44 Aluminium, Ltd ........ a & +s 200 
% %*Am Austin Car, Inc... \% %—- % aie 
8 2 *Am Beverage Corp..... 3 e a a 500 
% * *Am, Brit a | apes Raseas 74 % .* 100 
8% 2% Am Capital pf.......... 7 = i 500 
39% 16% oAm CHP & Ly A (ad) 20% 29 28) 3,300 
816 . Yor 4 454 ror 
% % Am Com Power, B..... a ly —""y 4,500 
8% 1% Am Cyanamid, B....... 5 4% 4% — 300 
¢ *Am Dept Stores....... & 38 4 

35 72% — a; Tel, N J, cv 

cans ceperecees 95 95 95 % 400 
5% 2% aon El i* pt pf, new.. 3% 2% 3% 500 
3% 1% *Am Py ~~ Cscecccecs 3 3 3° _"4 3,900 
10 1% Am & Foreign Pow war 6% 5 5% _ 1,300 
2% % Am Founders .......... 1 14% 1% _ of 16.700 
41% 144% Am Gas & Elec ({1)... 30% 26% 28 4 j 100 
t ( 85 1,100 
1,300 
100 
3,300 
100 
25,900 
100 
200 


> 


BSSSSssuSUS Bessey 


§: ws! 3 : 


nos 





| + . | 
Rene > a aoe aa RP ox 





SS : w 1 
1% ©, Atl Coast Fish Sle 
9% 3, Stes | A -_endlheeitaa a 6% 6 +1 P 
11 er pels 
a Do pf, A (3) x d...... 35 34 = + 
4% 1 DO WAP cccccccscccsce 3 2% — 2, 
3 ly *Aute Voting Mach..... 3 2% 3 + 1 
3 14 Avia Sec of N Eng..... 3% 3% 3% + 100 
6 3 oan Fish Tb, A re 20).. 65 61 6 +4 600 
1  *BELLAN AIR vtec % % % .. 100 
1% Bliss Co (E W)......... 24 2% 2%— 100 
4 *Blue Ridge Corp....... 2% % 2%— 1,400 
33° 1 Do cv pf (a3)........ 284% 28 2 — 600 
1 *Do oF (a3) s7d th ts . 100 
13: 7 Brazil T & Pw....... 8 8 8%— % 2,100 
8' 4 *Brillo Mfg (60c)....... 4 4 as 1,000 
23 Ll B, N & E. P pf (1.60).. 21 21 21%+ % 700 
25 *Bulova W cv pf........ . 2 24% 4+ 9% 2,100 
27 18 *Burco, Inc, cv pf (3).. 1 18% 18%— 1% 100 
2 1 Burma, Ltd, rcts(2 1-5e) 1 1 1%+ % 200 
34 % Butler Bros ............ 2a 2m 2 ‘ 800 
1 4% *Bwana M’Kabwa Cop *& fs fe— vs 100 
1 CABLES £ W, A rects. % 7% %-— % . 600 
* Do B rete ........0-00 + ve 1,100 
2 1 Do pf rets (k6 2-5 - 3 + & 200 
2 > 1% 1% W%— % 5,100 
4 Carib Syndicate ....... ie 500 





8% 


“ing 


27% 


17% 


mmebgs + 
aS 


Sue: : 
* 








Range, 1932. Wet Tues 
High. Low. H gh. a 3 a Ch’ ge. Sales. Close. 
13 5 *Carman & Co, A...... 5 100 
18 6% Carnation Co (15c) Reese 9 8 H _ ~ 1% 500 
12% 2% Carrier Corp .......... 200 
62 #1 Corp pf (3%). 300... 
55 8 SE Bike acccccccsses +13 1,225 55 
16 «12 oe Hud é & E ct (80c) 13 i3 B a 100... 
4 en Pub Sve, Del...... % Ne w+ 400 .. 
3% 4 ‘Can Pub Sve, A....... Be - we 700... 
a 27s" States Elec......... 3if 2% 2M%-— % 6300 2% 
2 _ i enecoeecesoves 1 1 1 ee os 
Dm @ Brcses 20 20 2 — 1% 10 
47, ty oCentsttasai Pipe (60e). 2 2 2 Me 
“Charis Cor ore (1%).. T 


gh Mfg (16% 

oS Ghiias Ce Sep ie cee 

6y 1y Citles Ser 
10 Do 


2 S pf depres sere aeete 
Be Tic cvccccaccces 
45 9 BD Gly TP accsccsceses 
50 4 Cities P&L $6 pf 
1% laude Neon Lts, Inc by 
35 19 Cleve El Ellum (1.60) 
1 Tl veeccereseanec w 
108% 40 Colum G & E cv - (5). 75% ‘77 
2 Columbia O&Gvte. 1% 1% % 
122 «48 (5). 7% 3 %8 
1 % Comwith & So war..... & da i 
2 *Com'ty Water Svc..... 1% ~#1 12 
*Comstock Tunnel ..... 
4 1 *Cons Aircraft ......... 24% 
69%, 37% Cons Gas, Balt a. 621, 
3% % “Cons Gas Util, A...... ™% 


3 


— 
bo He OP Go ee 


# 


— 


~~ _ 
tt ac ea 
FERRE SRE 
Kes 
~~ 


3 BD GD .ccccccccece 





oe Forest Radio % % 
2 Sonam Aircraft Corp ... F 
* ene Power (5)........ 52 51 52 
Durham Hosiery, B..... % &% 
Duval Texas Suber. 1 : % i 
8% Kast Gas & F Asso.. 6 6 6 
6 tates Power. . 3 2% 2% 
5% 1% East Util Asso cv...... 4 4 4 
195 1 Edison El, Bos (12)... .176% 176% 176% 
é % *Kislor Pp 3 2 
59% 39 38 
67 42 i 
9 5% 5 
3 3% 
45 16 18h 
8 4 4 
“4 «(44 
4 15% 1 
4 cs 
5 s* 3 
3% 3% % 
1 1™% 15 1 
rcts 
wae 100 First N Sts ist pf iis nat 109" an 


Y% 575 

— & 

— 2% 
— *& 8,100 
+ &% 400 
oe 100 
—- ¥ 100 
— % 800 
=— | 500 


3 


eF FR 
» od 
3S3333y 


| + 
ae 
asuygeds 222223 


| 


! 


+ 


Owe: : eae 
RE Bex x x 
B 


3 


- 600 
+ 100 
2 900 
= 800 
- 200 
_ 1,700 
— % 1,100 
: : 400 
~ 
+ 300 
*+* % 
+ T0 
ie: 100 
: 100 
—% me 
+1 3,500 
+ 7% *i00 
+1 50 







Sie <2 28 


62% 


_. 
; oe 


“ing 


“ig 
22% 
44% 
"BY 
“ing 
15% 





Range, 1932. Net Tues. 
igh —_ m7 Low. arr] Ch’ ge.Sales.Close. 





oe 25 Fisk Rubber, now wi.. 33% —_ 300 2 
Lt = Fla Pw & Lt ‘ee 33 — § 125 32% 
Ford Motor, in, A. cs a 700 «66% 
au Do B 134% — 2 25 13 
* 2% Ford M, Lta 5 _ 3,500 3% 
5 2 *Foundation For Shs. 4 4% — 500... 
3 4 GENERAL ALLOYS.... 1 % %- 200 1 
5% 15% *General Aviation...... 3% 3 3 — 1,300 .. 
8% 5%Gen Elec, Ltd, _ rcts 
(20 2-5c) ane a Hi e+ 800 
7% 2% Gen Fireproof ae. aa 3 3%—-—1 300 
25 B Gen G & E cv pf, B.... 13 12 12 —1 350 
50 Gen Pub Sv pf... 38 32% 3 —T 140... 
2 re Georgia Pow pf (6)..... 654 64% 65% + 
23% 6 Glen Alden Coal 3 2 12 —-1 1,000 11% 
5 3 *Glebe Und'writ (k20¢) . 4 3 4 +1 700 864 
vA 3; Goldfield Consol a ly re 1,000 .. 
5 1 *Goldman Sachs TC. 3 % 1,300 2% 
% *Gold Seal El ; -- 8800 
17 a Corp (i). 13 13 13 ne 100 
168 103 Gt A & P T n-v (+7)...1594% 150 150 —3 230 150 
120 108 Do pf (7) : 119 118 #118 #=+41 170 117% 
1% rec Store Prvtc ee 400... 
44% 23 Gulf Of! of Pa 31 —2% 1,900 30% 
4 2 HALL LAMP a: 2 2 2% — 1 
i Cand a a re 
7 2% oHascitine Cop “ 200 
5 2 *Hecla Mining i — 200 .. 
21. 17 ‘Hires (C E), A (2) xd 17 iT 7 ix 100 | 
5 3% Hollinger Gold (+ 75c) xd oo 3,700 4% 
29 Horn & Hardart (2%). 2%+ %° 100. 
5 *Hudson Bay M&S 874. oh 3 3 Js 100 ... 
5 *Hudson Bay M & 8. 3% + 3,000 3% 
55 Humble Oil (2)......... @ 45 4: + 500 45 
2 % *Huyler Stores of Deli... + 1,300 .. 
11% 4% Hydro Elec Sec pe 6 *8 100 | 
4% 1% *Hygrade Food Prod.... aah % 500 “3% 
63% 21 ILL P & L pf (6)...... «4 wy — 100. 
10% 6% — Can (50c). 8 s — 3,000 7% 
10% 8% | Do pew 5 — 200 81 
165% Imp Tob “@Baniictaije): bo 1 1 —1 ae sa 
40 _ Co of No Am (2). 33% 33%—-— 2 200 34 
Imsurance Sec .......... x = 700 % 
30 12 Inter Cigar Mech (1%).. 20C~=«N I 100... 
12 8 Imter Petrol (1) ....... 104 10% 10 ‘ 2, 10% 
10% 2% Inter Util, A .......... 6% Ct i00 <5 
3 PF Ree 2 1 1%— % 1,300 1% 
1 5 “Interstate Equities % oe 200 .. 
1 [DO GV DF .nccccccccce 14 13 +1 1,000 .. 
8 2 *Irving Air Chute (40c). 4 5% -1 300 «5% 
4 % *Italian Superpower, A. 2 2 z—- 1,900 . 
1% \% *Jonas & Naumburg.... % % i 100 .. 
4% 1% KELLY sPG_ TIRE, x. 9 %% %- % 500. 
1 Kirby Petroieum........ - » 200 
10 10 Kress (SH) ¢ Co sp sp pf(60c) 10 10 10 + & 200 10 
28 21% 1ABE SH MIN (+3).... + 1% 11, ‘ 
2 $ Tanev Fdy & Mach..... 1 1 1 ms 4 ~—_ 
6 *Lefcourt Realty .... 1 1 1%— \% 1,000 . 
eS eh ere eee ae gee gk eC 
14 5 Lehigh’ C & N (80c).... 9 9 9 —- % 200. ~—. 
*Leonard Oli ove — 100 
7 2 os Stores Corp... 4 4 44+ % 500 
WS” ME Be rec eheccccececs 18 18 «18 : 600 
4 1 Libby. MeNeil & Libby... 24 2% 2 \ 300 
il 2 Lone Star Gas (b64c)... 7 — & 400 
20% 12% Long Island Let (40c).. 124 12% 124-— &% 500 
101 2 aaa 80 80 s —3 10 
2% \% *Touisiana Land & Ex.. 1, % % + 600 
5% 4% MARC INT M (249.0). 5 5% + 100 
2% Marion Steam Shovel... 1 % 1% ~ if 100._«w. 
3% .1% Mass Util Asso......... 2% se 500 2% 
Ue \% *Mavis Bottling, A..... 1 ae 
30 20  *Mayflower Asso (2).... 30 28 30 600 29 








THE ANNALIST 


Friday, November 25, 1932 


































Transactions on the New York Curb Ex 


change—©on tinued 











Net 
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8% Do pf (3%), xd 


*Memphis Nat Gas » Do warrants 
Si! 1 oe Lt & P 


4 
e hee 


Do cv pf, new, x W.- 
« € 


greeters 


Kanaas Pipe Line... 


S$ 8es88EEx 


+ 1+ 


SUEEE BEESeusBuhese 


NAT AMERICAN co... 
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ee ee 


li i-+ 


ee ° w 
or OS Pat 


-- 


‘SP Fe 


4% VAN CAMP PACK ...- 


2 
- 
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8 88 BeyaBBSsess 


ef 


pi tipire 





$28e 


*Watson (J W) Co 


ee war aaa aR GRRE ae 


Ww 





£55 22 gh Faeh® 


Chior 
vise P & L pf (7) 














(k251%4c) 
1% Wright Harv’ (ite). 
% *¥" OIL. & GAS, A..- 


DOMESTIC BONDS 


4 
a 


one sees 
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_ 
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BE o. Sef oe pehonBoBEER Cy ~% 
mg: £88: B+ BE 


Pro et BO 


teh) eeiri+t it! 
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»: 
# 





e 
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suygurgenlo gar seysasnezeyy® 
Vecgueaet 


SBByyE = 
x ~peceer” 


38s 
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1024 BETH STEEL 6s, 1998..105 105 105 
45 Baldwin Leco : 68 64% 68 
Bell Tel Can 5s,A, 


| ++ 
| 
ee 1 o- nr 
&: S38: : 
Ps 
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* 


V G &E5s,A,'51.101 







Bos 
i+! 


be pcos eres enwtiae 
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ee 


Pe baad 
eee 
- oe ee 


Broad 
101. Buffalo Gen Elec 5s 


iC 6s, 1942.. 89 
E, tas. 100% 100 


asta 
| 
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aE 


3 
ae 
: 8 


8 
8 
reat) 


os 
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agggugegtezy 
ee" : 
a's: 
EF 


plat 


3: & 


* 25 





Ree EF 
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= 
xs 


FRE 





— 
ere 





gsagests 


338 
ifist 
iff 
8: 
ness oxggsarsyssese 


SteadtaSeIsss 


peutuel 


F 
a) 
2 


¢ 
San BBBBtes 


ae 
Rone 

BD 

5 

3 


fete Est 8 bas 
eaggseyscugseyee°*EReee 


ABE 88 Goes Bez bE 


zs 
geiied 
ef 


RoR ee 


[eel l +, 
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- 


odgy¥ztBgzeteMtougey.* E2°E° 
ix g 


Hi 

il 
gegeeee* 
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t 
$ 
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£56 
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= 
$8 


eh negrS5 
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w8S gee 


223 


ik’ 
[Jl +eereel ll, 
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oipee 
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SE Bee" RF" 


8 


3 
wegngegessd 
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BBwBan 
ig: ON: BS | Begs ge! F 
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38 


B35 


oe 


+ flirt, 


a 
ie 
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$23ube 
meee 
HRP 
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3 

hI 
: 8g 
¥ 
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Be. epee 


phidert 
coe 
fehl 
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S335 BES5SS 


yo 
$38 

aggacgeass ansgegsesgesas 
eee 

eegeesersg 


fevtetee 


iii 
38 


ZESBe p> ASRRoES 
PEEPS. Bo og wore fF 
r<) 


Bx55 + 


Bas £8 


38 
ages 
Bee 
- 
or. 
i 
- 
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8 
33358 
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oF 3° 


Ett 3 


sas 


3 
SBS naaeBIIS 


age Sg 

88 
39 
TEESE 
+4144). 


BSe°* R*eee-sF 
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+1. 


25288 
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Fe 
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943. . 
2% Do . A, 1943, ww 5 
936... 423 49 
Consumers Pwr 4%, 58.101 100 
1 Do 5s, ... 104% 104 


3 
@ El 5s, A, 1958 59 56% 


78 Cent Oil 545, 1937...--- 96 5% 

32 Cont Sec 5s, A, 1942,x w 45 41% 

51% Crane Co 5s, 1940....--- 69% 68 6 

39 «(C . Steel 5s, 1940... 56 56 
Cudahy Pack 545, 1937. 90% 87 

95 Do 5s, 1946....-------- 99 «98% 98% — 

97 DALLAS P &L 6s,A,'49.105% 105) 100 

90 Do 5s, 1952..-.---.7 5." 101% 1 1 

95 Dayton P & it 5s, 1941.104% 103 104 

92 Denver G & E 5s, 1949..101 100 

53 Derby G & 5s, 1 1% 

96 Des Moines E! 5s, 1938..102 100 1 

64% Det City Gas 58, 

70 Do 6s, A, 1947....-..-. 89% 88 89% 

5 Det Int Bridge 1952 


6%s, 1952 6 6 
64s, 1952, c 0 d... 2% 2% 
1 i 


e 3, 
8 


E UTIL IN 5s, A."54,ww 23 
Bos 5s, 1 


so Ee Elec . 7 
Do 58, 1934..--------- 102% 102% 102% 
98 Do 5s, 1935....------- 103 102% 10: 
29 Elec Pow & Lt 5s, 2030. 47% 40 
61 El Paso Elec 5s, A, 
43 Et Paso N G , 1938. 60 66 
20 Elec Pub Sv s, C,'42. 22% 22% 
36 Empire El 5s, 1952. 49 47 
26 Empire 0 & BR 5 , 1942 41% 40 
90 Erie Light 5s, 1967...--- 92 «(90 
34 FAIRBANKS-M 5s, 1942 58% 58% 
21 Fed Water Sve 54s, "54 43% 41% 
62 Firestone Cot M ps,'48. 764 75 
68 Firestone T & RB 5s,'42. 84 83 
10% Fe Rubber 5%, 1931.. 49 47 

Do 88, 1941, c o d...- 53% 
g Do 5%s, 1931, ¢ © d.. 47% 45 
50 Fin Pow & Lt 5s, 1954 


- 
J 


, . 6 
Fla Power 5%, A. 1979. 61% 58% 
6% Foltis Fischer 6%s, 1939. 15 15 


Do 6s, B, 1941...----- 49% 
54 Do 5s, 1956....------- 63 
20 B 6s, 1940.... 48 4 
98 Gen Mot Accept 58,’33.100% 100% 
94 1035....--e0-0- 102 101 


5s, , 
53. Greenwich W&G §s,A,'52 67% 67 - 
24 *Grdn Inv 5s, A,'48, ww 424% 42% 42% — 
90 Gulf Oi! of P 5s, 1937. .10014 99% 100 ee 
83 
56 


Gulf Ol of Pa 5s, 1947. 98 97 
Gulf St Util 5s, A, *56.. 7444 73 
Do 4 70 
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55 Do 5s, C, 1951..-..--- % Tu 
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Ind Pw & Lt 5s, A, "ST 
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t Inv 6s, B, ‘40 1% 
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( 
574, Int’) Salt 5s, 1951...--- % 
36 Int'l Sec 5s, 1947...--; 43 
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45% Interstate Pw 5s, 1957 6544 61 
19 Do 68, 1952 ...-------- 48 (4 
51% Interstate P 8 4%s,F,'58. 4 68 
Do 5s, D, 1956......-- 72 68% 
Ia-Neb L&P 5s, A, "57... 84 
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Transactions on the New Y ork Curb Exchange Conti d 
Ose. highLow. High.Low. Last. Ch'ge.Sates.close. | High Low: a I 4 Pe Net 
= oe ee mins. top © 9 “ ‘ es — Papen High.Low. Last. Ch’ge. Close. | High.Low. High.Low. Last. Ch’ge.Sales.ciose. 
si re a a eee ee ee ed ee re a ' 
isy fly BS mouecse uk io is ty HE BT RE | ame eek OMe PR ey Set | gh By vate T ‘a 808 8G BG A ie Sait 
3%; —_ ari 80 Kimberly Clark 5s,A,’43 83 81% 82 gs 99% 81 nn & L 5i%s,A,'54 9912 98% 985 + 61 88 «59 Do 6s, A, 81 — 1 20 4 
. 88 46 Koppers G Coke 5s, 47 74 Z re % Penn Power 5s, I ; 9” — 35 99 68 34° Do 6s 49 
wo 724% 73 —1 35 71 106 $6 Penn Pub Sve 6s, '47-C. 92% 92 92% + if Hess 2 OU =P 49 + 2 .. 
wt | $o% TE nieces be, 1048. oat oe at —4 98 7 95% 84% Penn Tel 58, C. 1960.... 93" 93 93° 2 1 39% 15 Un Ry of Hay hi: 36. 28” 26 -— 63 OM 
: ' 1D Wk. Bbc scccces ines oe 106 100 Penn W & 5s, 1940. 106 104% 106 + 1 9 105% 94 . . : _ ere 
as 93 70% Do 5s, 1945, dp ctfs.. 93 aa 884+ % 8 87 98% 85 Do tis, 5168: 98 97% 98 ‘7 43 ork | 100 50% us Sie, 1908. 100 an ee 178 93% 
“ : 77, 38 LACLEDE GAS 54535 60 60 60 — 2 1 .. | 100% 76 Do sie, 1035." “10018 100% 1904. : oe He - + 50% 50% S%— % 1 
.. ar, 484 Lem Pwr Bee Go" A, 2026 19% 18° et S35 tam | Gi “1” peopies Lom Pte, toto. ioait 103% + i% 210 103% | 65 aif De si 1937... 4am a amt ty «6B 
= * , —_ - 3 ° _ ee 
+ 4 38 bait Lex = Um = 3962 39 won + & 7 107% 101% Phila Elec Co 5s, 1966. .107% 107 107% Pe 7 1 eA 65 Uten Por sis 4448, 44 65% 65 3s *s ee 
a 4 » MEN & 1. Se, 1942. 57% 57g + 7 57 1 98 Phila El Pwr 5%8, 1972.106 105% 106+ % 391064 | 76 46 Do @s, A, 2022...... a +i ie 
101 73% Long Island Lt 65, 1945 $2% 92% —" , Be te ey Baty ee m+ % 2 SS 102% 99% Utica G & KE 5s, D, '56.102% 102% 102% 3 3 : 
15% 1 97" Leo Ang G & E Se, '39.103 $2' Me % aes 101% 94 P SG & E 4%, '57.101% 101 101% + ae 101 88 Do Se =, 1953....... H 100" 100 
» St, Les Ane G 8 } '39.103%4 103" 103 % cs 100% 90 Phila Surb W 5s, 1955..10014 99% 100% + 4 100% 16 
M4 As Fe Do sis 1. isdo; |” 1102 ase 108% an = 180% 56% br — ot &, 2908... e. 67 67 + %& 3 = 85 60 WVALVOLINE OIL 17s, '37 66 66 +1 i 
93° 68 La Pwr & Lt 5s, 1957.. 87 ett 7 + % 90 Potomac Ed 5s, E.'1956..90" 87° s7°— % 19-87 $0% 12% Van Camp Pack 6s, °48. 17% 16 1% — % i 
: 100 90 i. be G&eE me a ; 105% 101% Potomac El Pow 5s, '36.104% 104 104 — ‘ne 3 104% | 1 90% Va Power 5s, 1942... ..100% 100 100% ive 
. o1% oS =e © "oe: 4 ae -%*% 2 107% 103% Do 6s, B, 1953......... 107% 107% 107% + _% 3 .. 76 50 Va Pub 8 5s, B, 1950 es : , 
844 : — CO Be e+ < nee eae - 5 8S BT ow C Can tie. B, *90. S14 47 ari 5 or 80 52% Do Sis, A, 1946.....: 72 70 T1I%+1 we Th 
1 36% MANITOBA P Sys, ‘S150, 49 49% + 1 18 49 70% 61 Power Bee Corp G40. Ga” 63% ea” + 2 2 66 Hh OH De S, WM........... 53 4 53- 
pa = — - 5¥s, 1946.... bre +4 +4 + # 4 91 = se cole © Gam ge ge = 10344 104 + ‘ .! 103% 20% _3% WALDORF-AST 7s, '54.. 9 y 9 — % 11 8% 
; oo 6% Mase Wen Se, A 1000. 86% 204 SK + ef 112 100% Pub Sve N J°6a, ctfs...111% 110% 111% + 1% 24:112% | bay BS WAEh Were Pee suede: Bt, 20% 8 2 .. 
: ‘a 91% Memphis Pai. ‘Se. 448-1001 100° 100 — yg 81%, 70% Pub Sve N Ml fe. "56.. 88m 87° 81° — 2" 33 86" | $5” jay Weet News Del ce''an, a5” ao” go* te 2 97 
ison 4s, E, — 2% 3 70 =s«zZDo Se, C, 1966...... 5 a og 18 .. 
; f 85 Do 5s, F, 1962........ 91 sou, — 3 58 89 82% 60 Do 4%s, D, 1978...... | ae he oe * 35 14% Do 6s, 1944 (8 7 d).. 25% 25% 25% . Be a 
. 70 50 Mich Asso T 5s, A, '61 67% 65 67% + 2% Ss .. 84 60 Do 4is, E; 1980...... Bt si? sift + > es Ss Sie eS. eS SS 8 6 60% 
a ' 99% 99 Mich No Fower Ss, ‘1941 9916 99% 99) ti” 1 .. 2 x D as. F. 1981 Si xek 2 81% 81% + % 57 8l% 74 fest Penn ‘Tr 5s, 1960. 68 HH ss + eo” eG 
; » A, as 0 6s, G, 1937...... 100” 1 100 ? °5T. rz “2 
80% 1% Mid West Utit Se, 1932. 14% 10% 10% + 1% 127 10% | 77 56 Pub Sve Okla Se, C. “él rte 4 oe Soe 2% West Un G& Pow ty ae «a fo ze f° 
& 2 Doss 1934..........14 10% 10@—1* "Ss jog | 73° 38° PUD sve Bab Sigs, A407 On — ae 103% 99 Westvaco Chilo 5%, '37.102% 102% 102% 4 .-:. 
; 2% 2 Doss, 1935..........- 1d 10% 10g — "4 101 9% | 82 56% Pug S PAL Sue’ A, “49, OOH GT” Ot 1 © 3 OS | 10h” 90 Whe'khce Bae se aay team 100K 101K + . 2. 
My 100” 88 Milwaukee G FE. 414s.’67.100 98° 100° + 1 Ss. 77% 53 58, C, Spphieas et 66% 66% — 1 so 1 «67S Wis Minn T&F 63, ti 83% 3% 3% nage hess 
: - sii om si 54 — 15 ages 73 «526% Do 4%s, D, 1950...... 624, 59 —3 37 59 90 Wis P aL ‘ss, F. iiss. 85" Ba 8 +o 5 .. 
. "50... - rv 5s, 1942.97 97 97 +3 ee 
mf R100 ee arm lee BS 2k 1AM MER MGA — JR, | os a2 QUEENS Gan ays, a0. my Oey KY ay og. | HB Bo Ge Ae Lo om eT Gi 
% @ Do 4%, 1978.......... 7 7% % — % es 0s 0 ma , 
TI% Miss Power 5s, 1955 60 59% 6 + % U.. SS MOSS tle e..8 6 Bs ts FOREIGN BONDS 
Pris : 5s, 1933.... 86 83% 86 + 5 27 90 5 
%  @ Milos iv FC G6,4diww. 36 as” ast : 25% 7 Repub Gas = A, 1945.. 18 16% 18 + ¢ 22 19 (Sales in $1,000 Units) 
Me ie the > al See Se Jot Se Ee ces- 28 2 tt 12 19% | 45 16% BADEN 7s, 1951 4% 4% + % 11 43 
03% 86% , =e . ; ° , “53... - ee 4 = Fe. s047- + ‘ 
is ; 2” 68 Mera L ek 3hs. 2 88% 3" i a. a 84% set Rycraon @ Som $6. 1943. 82° 80 82 > % 23 37 20% Bogota Mtg B 7s, 1947, 43% 
66% 50 Mo Pub sve Ss, A. 47. 36% 54% 26 2 Say, | 2S 99% Roch Tel Co tips, C, "SS. 90% 95% 95% .. 1... 33 0% Dol a. wwAkOn nm mu? 7 
ot” sot Mont Le H&P Se, A. Si 93% 91% 91% — 1% 186 om | $8) STM SAFE HARB W 4ys,'79 98% 98% 961 — 72 98% | {6% 260 "Do tus, 1847... 37 7 t 34 
"I~ _ 95% 81% Do 5s, B, 1970........ ag ae — 1% 4 OR | see gg RLCSCH WH... wh e—2 2% 12 _ aemagmagee ~ eulieaes 
t e 7 an , "44... a oe , ’ 
; 24 ©« 434 Munson 8 8 648, 1937... 11 10% 11. pe iS. 61% San Ane P'S Se, 58. 81m 78 81K 4 4 u &i% 434 11% CENT. B GMY Gs, A, '52. 41% 364 38 — 1 33 
, 03% Cons G & E ee eee a Si 
100 NARRAG CO 5s, A, 57.100 99% 99% — 33 99% >. 1 , 65 *Cent Ger Pw 6s, 1934.. 56% 56 56 17 
100 Do 5s f oom — 5 20 98% | 42 9% ae a TL MEG MK + % 8 8— 51 08 16 9 Chile Mtg Bk 6s, 1931.11. 11 1 +i ii 
; , 1935, y Ss, 1931.. +1 6 ii} 
4 | ae gy 5... 4 96% +2 a a% wi t com stock.. 10 99% 9% — 11 57 FJ ye Ag Mie Bite, S.-- S Ftd ra i es 
32% 20 Nat Food 6s, 1944..- |. - - . 4 70% 52% Seripps (E W) 5's, °43. 65 % 73 ee eee Oe in: S* Be Se— 1% sy 
20 Hes Bose NG Ss 66%, 48 Seattle Lt Co 5s, 1949. 51 48 50 —1 35 ” Pe ee Ss. “ 
90 Not Fo EL SS. a 76 52% Shaw W&P 4s, A, 67. 63% 61 62 —1 6 61 aa 
$s Nor hab Serv Se, isTe.. 20% 214 21% —2% 135 Se 76 53% Do 4%, B, 1968.. “ os 8 0 83 Do Bis 1055 be” mem oem as 
5 AN cod... me ne ak Oe | 8S eh + 2 35 7% | say 21% Danzig Pi & W ee ea: 1% se 
' ists 60% Nat Tea, be. 1995... 5.5: 79 8h B+ 2. 75 48 shett "Stes pk © gay, | 76% 51 Denmark Mtg B 5s/'72.. 73% 60% 73% +°3% 11 
¢ ff Bw Reber seat: Sek Sob seks eg te | BY ee na aoc A ee ee ee 
» oe aos : “* = MN! kidsnncnsdoae cas urope El 648, ‘65, x w. 60 — 0%, 
37 «15 Ni , 1948... 25 22 22) + 2 ae 91% 85% Do , i ibe if 1. 35 19% Euro M & In 7s C, '67.. 208 29% 29% + 8 2 3 
771 N . "56... % 40 64% 5 90 
, Set sex 86% 44 8 Ea P.& L 6s,A,2025,xw 7 Y , 
70% 4044 New Eng G&E5s,’47(s7d) res ee 105% 98% Sou Cal Ed 5s, 1939 33 724 75 49 FINL’D IND BK 7s,'44 83% 68% 68% — 4 
fos 40 Do 5 oo o 2% 43 55% | 102% 94 ° Do 5s, 1951 : eae: ? a ioz 54% 28 Finland Res M B 6s,’61 47. 33. 35 —3% P ox 
. re “7 103° 93% Do 5s, 1952 r 60 irst em G W 7s, 
Do 5s, 5S 6 — i : 4 —-25 102% 
| 22 8 Sev HO | EK Dos . 7 nO ec 
72 41 3 = 71% Do 58, 1937 87 * -2 49%, 134 GERM CON MUN 6s,'47 49% 45 45 —.3 
87% 20% New 57% 574 — 3% 54 57 93% 2° Do Se, 1987.....220.21 92% 92 92% t 9 87% | 52” 15" Do 7s, 1947........... 49% 44% 4y%—4y “Sr {4% 
7 101 93 Do 99 100 7 a «s 90 w5% a“. coun G of Caldigs, "68 88 oats oe += 2 93 62 28 Gesfuerel 6s, 1953, x w. 62 55 — 67 3 1% 
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’ ' S Wany 92% 93 | : ok . 48) i Sou Ind Ry Co 4s, 1951 4514 444% 4514 — 1 3 43 65 23% Ham E S&U Ry 5%s,'38 59% ST 58% — ig 27 58 
) 2 8a gem a | BS Bea aS ie ee et eg | iy ib Mire Pier ok ie tou Sew ie 
38 7 NY 18% 18% "iy 4 4 by whoosh gee + & 3 A 25, 4 _ 42 
5 1 58,A,’61 54 531, 54 48% 26 Hun It Bk 74s, A C,'63 34 Ke 34 06C<« + Cd 
32% me S Ses mK 3 , a ™% 73° S'west G&E 5s,B,'57, 79% |. : ry 
73 NYP & L 4s, 67... 94 tH 93% — 1 137 92 81% 58 Do 5s, A. 1957........ 81 80 81 i’. 9 six, | 80 47 ISARCO HYDRO 7s,'52. 80 174% 80 + 6% 30 79% 
Si Bu RE Gene naomi EY Ra Ty | RF Th ote, SP a a BY | 8 .ktere com aa 2g 
4 - wi - Peis o¢ Superpower 6s, A,’ 4 
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\ 8 55 Do Se, 1935............ 85 8684 a Stand : - 20 57 a State 7s, ‘58. oo ; 
: 54 35 Do 5is, 1956.......... 45 40 = ig S a 35. Do 6s, 1935, ev........ 60 so — Sf 40-28 BE | 19 ©6984 Medellin 7s, 1951........ 10% 10% 10% 4 10% 
it Do se 1998, 22. sit Toe BOP 3 74h 30 Do 6s, 1906.. "Bg $* 34-1 SO | Oy Mendoca Tis, 1051. 2mm Zk” Bay S| 
4 Do 58, 1936............ 8 — k& 49 80% 711° 50 a - 2 22 50 8, i90l...... _ 
Cont, U 5%8,A,'48... 33% = os 66 66 
x Be Ne teste test... 38 36" oe — 10 34 To 23 Stand Fe & L 6s, 1967. 49K 48, 48% — im ss 59 30 NIPPON E POW 6%s,'53 39% 38 38 —1% 15 36% 
ee a ee ee ce ie ee a ee eS ok 
Do 4%s, E, 1970...... 7%6 #T yp ROWE es ceeee + a % Piedmont El 614s, A,’60. 64 a 
£2h ae Oo Se uti an E, 35. ao sa ae | OO TT | 100% 86- Do Sis, i939... 100100" 100" 1 y* 46 66 Sa" 15% Prussia Elec Gs°4 (ava) 47% a7 a7.” =F 
A. HH 7 Ner One T 2 L "A 58 83 oot 22 .4 5 80 54% Sup Pw iil 4 5.1988. 7% 73% 74% % ; a 16 3 RIO DE JAN 6%s, 1959. 8% 8 8 
wd ot; 98% ° eee + At 58, . os 
75 Nesth St Pw Sigs, 1940.. 85% 84” S4ig — 1% 2 . 2. Bo: Bie ies % 5” ies 47 13 Ruhr Gas 64s, "® ios. 467 12% yy 2 45 
s ae xen mest Bi Ge van #2 ae ee Eon 103 92% my o> te... 101% 102 mh  : 5 i 6} Sie, tai “Sa Fae oe i Be 
erthw 57. ms by BB. cewecscss we , 1919, 1 = vi 
f To “o” Nowtheee Pa os, k, 00 14h Li” 1a. a | § 7: | 104% 94° Syracuse L Co Se, B,°57.102% 1024, 102% + % g1% |) 3 Of Doo im. ie ie ime OB 
‘ o1% o% png "45. 9 93%, 93 = 16 94 106 100 Do 5i%s, 1954..... -----106 106 106 + Y% - vee 3 5 Do 5%s, 1921, cod.. 2 1%2+ & 14 
ison 5s, —1 48 . 
96 74 Ohio Power 4%s, D, 56.95 94 94%—1 98 Hts 88 67 TENN PUB SV 5s, 1970 Hh 84% 84%— 4, 83 SAAR B’SIN CON 7s,'35 98% 98 14, 
102% 83 "De Ss. 'B, 1083... 101 99% oot — 1% 9 9 94 32% *Texas Cit Gas Se '48.. 452 45" 4500 4 % 4 45 | 103% 58 Saarbruecken 7s, 1958. 103% 103% 103% *, .”4 2 10314 
954% 70 Do 6s, 2024............ . = = ~—s 2 91 89% 63 Texas El Sv 5s, 1960.... 85 82% 82%—3% 17 8: 13 Santiago 7s, 1949....... 5% 4% 4% — % ” 
65 Ohio Pub Sve 5s, D, ‘54. 84% 83% 84 + 1% 15 84 § Texas G Util 6s, °45.... 18 16 1 1% 23 21 13 4 =©=6Do 78, 1961........... . ee. ae "BY 
= 2 Do 5%, ej aaeded a4 53 es i ss 4 om 4 bs = 1937. . .101% 100% 101% + B 16 101% = oA Sente Falls 5s, A, 1955.101% 101% 101% + 1 Su 
$3 60 Do 6s, A, 1940........ 7 i 14 * 3 _~ a 70% Do 6s, A, 2082... 84 BABA ” | on T” 2” Stienee (in) bx w re th 12% =--* 33 43 
69% 3 oe Fo % A i @ e ‘j 3 . te hn tienes hee ae ab 40 S +i. 2 oe 46 17% Do 7s, 1946, x w...... 40% 38 39% — 1% a 
‘01% 88 PAC COAST rwe 58,’40 91% 90 90 joz% 10144 Do ous, A, 1943." emt 102% +" '% Ls | a 2 FERN S00 oys, 4. Oe omy De, % 
iat ae, ae Re ee, tae ME Me a | ae RTE eM is ah wo waht * | yw unr ens taser 1 WH Te 8 
10 » C, BOMB. . 00004 1 1 + 79 104% wan nA,” — % 32. 32 UNIT EL 8 7s,A,'56, xw 7 44%, 74 Ot 
1 1 Do 5s, De 1955. ARO: 101% 1 1014, — Ma 2 101% 95% Toledo Edison 5s, - 95% 95% 95% .. 32 95% 52% 19 United Ind Corp 6s, 1945 50” so” 50” a 10 49% 
a be ai F 1960..._.: 96 95 96 1a & 76 5% ly x8 ULEN & CO %. 1944... 104 1% 19 + % = 18% 53 14% «=~Do GYs, 1941.......... 50 48% 48% — 1% 13 48 
i 72 ‘ac Inv 5s, A, 1948, x w + 3 T2% 00% Unten » 1954... .101% 100% 100%. . 
85 50% Pac Pow & Li 5s, 1955.. 67 61% 62° — 6 ss ae | 101% 90 Union Elec 5s, B, 1967.101” 100% 101° 4 °°% 28 167 an imepent gateo in Grtincs beset on tnt quittedty a cumt-cunun 
71% 47° Pac W OH a3, ww 4% Oh 4% % 12 84 Union Gulf Se, 1950 99% 99° 99 payment. artly extra. { Plus 4% in stock. a Payable in cash or 
85 61% Penn C Lt & P 4%, '77. 72. 71 ng + &% 35 |. 81 Union Trm of Dal 56,’42 oi 91% 91 . 2 49 99% | stock. b Payable in stock. f Plus 5% in stock. g Plus 6% in stock. 
86 68" Do Se, 1979...........7 7 @ — 4% 4 100 91% United Elec Nd 4s, "40.100" 901, 90% + i D6 90% | lar ete ET a eee im stock. K Raid thie yea nat ear 
= $ S Wait cwie mh +8 +s 2 L & P Sis 1950 76 «74d 74ih br "a 99% Slade ae in stock. n Plus 8% in stock. p Paid last year 
First Bohemian Glass Works bone, Gutaned ine ey —- in* > a question dividend of $2.25 a has been earned by a wide margin until 
uu currency. Payment on the par share payable on Jan. 16 to stockholders recently. 


Holders of First Bohemian Glass 
Works, Ltd., thirty-year 7 per cent 
closed mo bonds have been notified 
by the Central Hanover Bank and Trust 
Company, American trustee, that it will 
receive tenders for the sale to it of a lim- 
ited amount of bonds for retirement for 
account of the sinking fund. The pro- 
posals will be opened on Dec. 28 at noon. 


Unilever, Ltd. 


In accordance with the Dvn nm 
tice, Unilever, Ltd., and Unilever N. V. 


1932 


English shares and the 12 florin Dutch 
sub-shares amounts to 36 Dutch cents 
per share. This represents 3 per cent on 
the Dutch shares as compared with 4 
per cent a year ago but when converted 
into sterling it equals 104d, or 4% per 
cent, on the English shares which a year 
ago received 48 Dutch cents, or 5 per 
cent, 
American Telephone and Telegraph Co, 
The directors of the American Tele- 
phone and Telegraph Company have de- 


of record of Dec. 20. Ahout $41,990,000 
will be distributed to more than 712,000 
stockholders. 

This action results in payment by the 
company of annual dividends of $9 a 
share for the eleventh consecutive year. 
For the past fifty years the American 
Telephone and Telegraph Company and 
its predecessor have paid regular quar- 
terly dividends to stockholders at the 
annual rate of at least $7.50 a share. 

Since the $9 rate was established it 


Pacific Public Service Company 

A plan for a $7,000,000 utility transfer 
has been discarded because the Pacific 
Gas and Electric Company objected to 
conditions imposed by the State Railroad 
Commission for acquisition of the Pacific 
Public Service Company from the Stand- 
ard Oil Company of California. The con- 
dition was that there should be no pub- 
lic refinancing of Pacific Public Service 
without protection of its dividends. 
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Regular. Pe- 4 Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hldrs. of Company. Rate. riod. ab Record. Company. Rate. riod. able. Record. Company. a riod. able. Record. 
Company. Rate. riod. able. Record. BE GD a auncecvaccsrsned $3 6s Fone 1 Nov. 15 | Nat Lead .............. $1.25 Q Dec. 31 Dec. | er es g a pei cee . Bes. * Dee. i? 
Alabama Pwr $7 pf..... $1.75 Q Jan. 2 Dec. 15 | Essex & Hudson Gas...... 3% = S Dec. 1 Nov, 21 DO PE, Bu..sccccececes $1.75 Q Dec. 15 Dec. re ranto ) i -» Dee, ‘ov. 15 
Do $6 pf $1 Q Jan. 2 Dec. 15 First Nat) Bank, St Do pf abbrdehaseensle $1.50 Q Feb. 1 Jan. 20 Lake Shore Mines, Ltd. -. Dec. 15 Dec. 1 
FOF eeepeeeees BE BG SG Rete eeepc M Nov. 30 Nov.26 | NY P & Lt 7% pf..... $1.75 Q Jan. 2 Dec. 15 NY eo ELS Pow. ge | Dec. 14 Dec. 2 O 
See aie ee 1 First Rat! Bank, Scranton Do pf..............$1.60 Q Jan. 2 Dee. 15 | Penie Pord............$1 Dee. 15 Dee. 1 A 
A PB. cccee $1.25 Q Dec. 31 Dec. 15 IN 15 NY&4CEL&?P $1.50 Q Dec. 14 Dec. 2 
American Cigar .......... $2 Q Dec. 15 Dec. 3 | _ (Pa) ........+-.-.. sees $1 Q pee. ov.15 | NY &QEL&P..... <2 ee Mor. 13 Accumulated. 
i adarinennenansia $1.50 Q Jan. 3 Dec. 22 | First Nati Bank, Wichita.50c M Nov. 30 ...... heeete Sinden Bones" Soe De ti No Cotjaswees. Term, Ltd, 
Amer Inv Co (lil), B..... i5e Q Dec. 1 Nov. 19 | Do ..............eeeeeee 50e M Nov. 30 Dec. 31 ie -— udson Power.... Q . ov. El snaesaasadones $1.75 .. Nov. 25 Nov. 15 U 
Amer Mfg pf........... $1.25 g Dee. 31 Dee. 15 — Ry Signal ....... ate 8 = ; Dec. % ort yen Tr Shrs, =: ter. On. B Gen ‘Gahay Corp, A. nsibdh -25¢ Q Dec. 15 Dec. O 
Sees, a . 1 Dec. 24 Crees cccccccccccene an. Dee. Series eccccocccoccess - w's ea, 
i. ae a te Goldblatt Bros, “ine...” Q Jan. 2 Dec. 10 | Northwestn PS 7% pf..$1.75 Q Dec. 1 Nov. 2 Ltd, 7% pf.. 52 Dec. 31 Nov. 19 
American tugar ......... 50c Q Jan. 3 Dec. 5 “dyear T R $7 pf....$1.75 Q Jan. 1 Dec. 1 | VO 96 pf.............- ec. . Loew's (Marcus) Thea pf. $5. Dec. Nov. 19 7 
Be Oe ncancccdecccsccs $1.75 Q Jan. 3 —_ = } Ba S ey os ee 3 — 3 9 4 ques Farm Pie, A. = 15 Q Oet. 15 Oct. 13 tithe dinin ai tie. eat 19 R 
Am Tel @ Wes cocecccces $2.25 Q Jan. 16 7 amiliton ool, i ’ . erson ‘ v. ord reg. ee 
Armour & Co of Del pf.$1.75 Q Jan. 2 Dec. 10 Heyden Chemical ........ 25c .. Dec. 1 Nov. Penick 1 & Pas G & E. $2.50 é pee. R —. | BO GAC FOB e.cccccese se ee ee 
‘Assoc Investment ........ #1 Q Dec. 31 Dec. 21 Oe $1.75 Q Jan. 2 6 Penn Water & Power..... 7e Q Jan. 3 Dec. 15 Do Am deb rets for fe 
DM. caskaebeneenweed $1.75 Q Dec. 31 Dec. 21 Hudson County oy <aeaaa $4 S Dec. 1 Nov. 21 Phila Co $6 pf.......-- 1.50 Q Jan. 3 Dec. 1 2. aaa J +s ss0eae  ssdac d 
Assoc Rayon pf......... $1.50 Q Dec. 1 Nov. 25 Humble Oi) & Ref........ 50ec Q Jan. 1 3 > * aida pete 1.25 Q Jan. 3 Dec. 1 Do for def reg...... MN sc. waiead, oédexd 1 
Atl, Birm ms é TR Be cscs $3.50 © Jam. 2 ncccee Ill Water Ser on . scene $1.50 Q Dec. 1 Nov. 21 Pittsburgh Plate Giass...25¢ Q Jan. 2 . 10 =e ~ ’ G 
Buow & Aroo R R....... 50c Q Jan. 1 Nov. 30 — & Exporters In- D a Nov. 19 Quaker | eee: $1 Q Jan. 16 . 31 | Noranda Mines, Ltd. .. Dee. 21 Dec. 3 I 
5 Q Jan. 1 Nov. 30 | , 'T Mg Sade ge: tue 6 eg 31 Nov. 30 SE cicneecicenkauls 1.50 Q Feb. 28 Feb. 1 sg L 
Q Jan. 1 Dec. 10 imp To o"Elee Pow eocces i uc Q . ov. Raybestos-Man Co ....... 15¢ Q Dec. 15 Nov. 30 | Conn River Pwr 6% pf..$1.50 Q Dec. 1 Nov. 22 E 
Q Jan. 1 Dec. 10 | Ind Hydro-Elec Power 2.75 Dee. 15 Nov. 39 | Rie, Tinto Co, Ltd, A DR County Tr (N Y¥) new..... 0c Jan. 3 Dec. 
Q BS peceer DE nner vores i 2 = v.30 Pp tor GS pt bear........ 30c .. Nov. 22 Oct. 28 | First Common Stocks......4¢ @ Nov.17 Nov. 14 
Q Nov. 30 Nov. i9 Do 2d pf ..........+. $1.75 Q Jan. 3 Dec. 15 | Rubinstein (H) $3 pf...... 25e .. Dee. 1 Nov. 19 Seton - 
Os gio tte dhatensa re Inter Harvester .......... 30c Q Jah. 16 Dec. Savannah Gas 7% pf....434%¢ Q Dec. 1 Nov. 25 | vonage wi interim. - 
.. Nov. 22 Oct. 28 Internat! Proprietaries, A..65c Q Dec. 15 Nov. 25 ER ee  emeaa Q Dec. 15 Nov. 30 oran ines ia a ec. 21 Dec. 3 
Q Jan. 3 Dee. 15 6k a a 50 on hie Q =—_. 2 Dec. 4 a wate $1.75 Q Dec. 15 Nov. 30 Rast Beutts as iz. - — 
Q Jan. 2 Dec. 15 | Inves Royalty Co pf...... Q Dec. 30 . CREEPER EGE 5 35¢ Q Dec. 31 Dec. 17 | aster Equities “" - Now. ov. 16 
Q Dec. 15 Nov. Kansas, Oklahoma & G Dee - Spencer Kellogg & Sons. .15e Q Dec. 31 Dec. 15 Pa _ ue “ teteeee -$2.25 — \ 
Q Dec. 1 Nov. 15 Ry 6% pf, A S Dec. 1 Nov. 23 | stand G & El $4 pf....... $1 Q Dec. 15 Nov. 30 | Fae Am Fire Ins......... $3 ec. 2 wee. 
1 Q Jan. 2 Dec. 15 Do 6% pf S Dec. 1 Nov. 23 | Stard St Cons, id” pf, A.75¢ Q Jan. 1 Dec. 15 Resumed. 
Q Jan. 1 Dec. 12 | Katz aes Q Dec. 15 Nov. 30 Taceny-Palmyre Bridge ..15¢ Q Dec. 30 Dec. 10 | Halle Bros ................ 5e .. Nov. 30 Nov. 23 
1 Q Dec. 30 Dee. 9 Do pf .......... Q Jan. 1 Dec. 15 3 Saegeeresr eee 75¢ Q Dec. 30 Dec. 10 | Kobacker Stores, Inc, 
g Jan. 2 Dec. 14 | Kings County Ltg. Q Jan. 2 Dec. 19 | Title Ins Corp of St L..12%c Q Nov. 30 Nov. 21 eo tre 1.75 Q Dee. 1 Nov. 15 G 
Do Jan. 2 Dec. 14 Do pf Q Jan. 2 Dec. 19 | Traders Bldg Assn, Ltd.$1.75 Q Dec. 1 Nov. 23 | Phillips-Jones Corp pf..$1.75 Q Dec. 10 Dec. 1 c 
Colum Auto Parts pf..... 50c Q Dec. 1 Nov. 23 Do 6% pf Q Jan. 2 Dec. 2 Trin Leaseholds, Ltd, A D . Stock. 
Colt’s Pat Firearms Mfg..25c Q Dec. 31 Dec. 10 Do pf -25 Q Jan. 2 Dec. 1 R for ord reg....... A .. Nov. 25 Nov. 11 | El Bond & Share....... t1%% Q Jan. 16 Dec. 5 
Com Invest Trust......... 50c Q Jan. 1 Dec. 5 | Lake Shore M, Ltd 50c Q Dec. 15 Dec. Tri-State Tel & Tel pf...15¢ Q . 1 Nov.15 | Lone Star Gas.......... i6e Q Dec. 31 Dec. 15 
Do a ticenak iia $1.75 Q Jan. 1 Dee. 5 | Lanston Monotype Mach.$1.50 Q Nov. 30 Nov.18 | Unexcelled Mfg Co........ Q Dec. 1 Nov. 21 Reduced. G 
 endaeene’ 1. Q Jan. 1 Dec. 5 | Lily Tulip Cup.......... Q Dec. 15 Dec. 1 UnG&E Corp of Conn pf.$1.75 Q Jan. 1 Dec. 16 Gt Northern Paper.......40¢ Q Dec. 1 Nov. 19 
Do = “. (1929) ...... $1 Q Jan. 1 Dec. 5 Macy (R H) & Co........ Q Feb. 15 Jan. 20 Un Lt & Rys Co PD EE cseccccescene 25¢ Q Dec. 1 Nov. 19 G 
Cons Ts oncenn xen Te Q Jan. 2 Dec. 15 May Hosiery M $4 pf..25c .. Dec. 1 Nov. 25 7% prior pf....... SO Rie TO See. B WR BD ET esascccccsvcccccces 25c Q Mar. 1 Feb. 18 
Crown e will Peoer Ist -$1 Q Jan. 1 Dec. 13 | Mayflower Assoc.......... Q Dec. 15 : 2 Do 6.36% prior pf.......53¢ M Jan. 2 Dec. 15 | Package Mach ........ .-$1 9 . 1 Nov. 21 Cc 
Dartmouth - P tas Q Dec. 1 Nov. 14 McCahan (W J) Sug Ref Do o%. 2 M Jan. 2 Dec. 15 Omitted 
Dom Bank o ~~ 3 Jan. 3 Dec. 20 Mol Co pf........ 5 Q@ Dee. 1 Nov. 21 United Corp (Del) e pf...75¢ Q Jan. 3 Nov. 25 Pe- Pay- 
Dominion Textile ecound i. Jan. 3 Dec. 15 eer yh] Comm Bk & Tr United Elastic Corp....... 10c Q Dec. 24 . & Company. Rate. riod. able. 
BE kscceeusccegcesd 1.75 Q Jan. 16 Dec. BE scnccescsscesese M Dec. 1 Nov. 19 ee Oy Micccccsccodcees Q Jan. 3 Dec. 15 Cent Indiana Pwr 7% cum pf....$1.75 Q F 
Du Pont (E I) de N...... 3 Dec. 15 Nov. Mesta Machine .........- Q Jan. 1 . 16 iT enestsbunceauueds 7 Q Jan. 3 Dec. 15 CE MD  vcccnens tocdsseeved 50c Ex Jan. 
SE: ccdseeeares sedi’ Jan. 25 Jan. 10 DO PE nn cercscccesccces $1.50 Q Jan. 1 Dec. 16 Do 4 CObCC EOS CECCC EES $1.75 Q Jan. 3 Dec. 15 Kansas Okla & G Ry $6 pf, C $1.50 S Dec. 1 
Durham-Duplex Raz pr pf.25¢ Q Dec. 1 Nov. Missouri Util % ar $1.75 Q Dec. 1 Nov. 19 Viking Pump pf.......... 60c Q Dec. 15 a Macy (R H) & C ..5% Stk Feb. 15 
ss Bd é. Sr $6 pf...... $1.50 Q Feb. 1 Jan. 6 Mohawk Fire Ins........ .. Dee. 1 Nov. 19 ig wy! GD seneccescnccad 25c Q Jan. 3 Dec. 15 Muskogee Co ........ someedewesme Dec. 15 ak N 
DOD OB, c ccccccscccoss Q Feb. 1 Jan. we ek ee ae eee, CO Oe eee 62%c Q Jan. 3 Dec. 15 WD © PONE Pee ccccccscs oo. AMO Oct. i E 
Electite "ior Battery..... Se @ Jam. 3 Dee. 12 | at pt .........2.00s 1.75 Q Feb. 1 Jan. 16 Walker (Hiram) -Gooderham Deterred. 
BD BE ccccccccccccocenes Q Jan. 3 Dec. 12 Morrell Mohn) & Co......@e Q . 15 Nov. 30 ee WE osecccdcses 25¢ Q Dec. 15 Nov. 26 Gen Gas & Elec pf, A... *$1.50 Q Dec. 15 
Empire porwr 36 pf seve $1.50 Q Jan. 1 Dec. 16 Motor a CStD... 00 25¢ Q Nov. 30 Nov. 23 Wash Water Dwr $6 pf..$1.50 Q Dec. 15 Nov. 25 _- © reer .....4$1.50 Q Dec. 15 
Engrs 8 36 pf..... $1.50 @ Jam. 3 Dee. 16 | De O90 pO......-.ecceeees $2 Q 5 oer bt 3 ton A " Be ceones 2c Q Dec. 15 Nov. Stand Pav & Material pf..........50e Q Feb. 13 
Do ered D at houseeunead $1. Q Jan. 3 Dec. 16 a Decatur R R 74% Ohio G 7% pf A...... $1.75 Q Dec. Nov. 15 Western Paper Goods, A........... 15¢ Q Nov. 
BD GD Bcc occcccceccces ‘s. g a Me . BD ascaccoccececncns 93%c S Jan. 1 Dec. 20 EES SS ae ere Ace enaatare 15e Q Noy. 3 E 
ultable Office os... 7 4e Jan. 2 Dec. 15 Nassau County Tr (Min- BO BO, Bu. iccccccvccesss $ Dec. 31 Dec. 14 tPayable in scrip I 
pendewperduneeane $1 Q Jan. 2 Dec. 15 GUE Be BPocidceccacscses ts @& BR F Be TP détenctiosousocesaes Dec. 31 Dec. 14 tHereafter consider annually instead of quarterly. 
‘ 
S - N N Harrison K. McCann, president McCann- __ bonds by dissatisfied holders on payment 
ecurity ews otes Erickson, Inc., and Richard C. Patterson of their pro rata share of the compensa- C 
Jr., executive vice president National tion and expenses of the committee, 
HE United Aircraft and Transport amounted to $1,438,926 on the foregoing Broadcasting Company and former Com-_ which costs may not exceed 1 per cent of I 
Corporation reports for the third basis, equal to $1.47 a share on com- missioner of Correction of New York the face value of the bonds deposited. k 
- - : sail n 
quarter of this year a net income bined 942,720 shares of 6 per cent series City. “Evidence has been accumulating to t 
A preferred and 38,898 shares of 5 per The new committee states that it has the effect that conditions in the Republic y 


of $727,180 after taxes, depreciation and 
minority interest, equivalent, after pre- 
ferred dividend requirements, to 28 cents 
a share on 2,084,780 common shares out- 
standing. This was a slight increase in 
per share earnings compared with the 
corresponding quarter of 1931, when the 
net profit was $742,568, equivalent to 27 
cents a share on the common stock. The 
improvement in earnings on common was 


cent series B preferred stock, comparing 
with $1,957,503, or 4 cents a share, on 
11,684,220 common shares, after pre- 
ferred dividend requirements, in the same 
period last year. 

Current assets on Sept. 30 amounted 
to $23,727,133, including $11,093,146 cash 
and marketable securities at market 
prices, while current liabilities were $34,- 
555,410, including $23,500,000 in bank 


no connection with banking and financial 
institutions that are concerned in any 
way with the original offerings of dollar 
bonds. It is asking holders to deposit 
their bonds with the Corn Exchange 
Bank Trust Company. 

In its announcement the new committee 


advises that its deposit agreement will- 


provide for submission to the bondhold- 
ers of all plans worked up and approved 


of Colombia have definitely improved,” 
the committee states. “Steady progress 
has been made in the last few months, 
with satisfactory prospects for continued 
improvement, upon which a basis can be 
formed for the undertaking of proper 
steps to safeguard the interests of hold- 
ers of external dollar bonds of the vari- 
ous departments and monicipalities of 
the republic, which issues are now in 
default.” 


caused the recent retirement of 60,000 loans. This compares with current as- by it, and will permit withdrawal of 
shares of the preferred stock. sets of $24,658,440, including $9,476,556 1 
Net profit for the nine months ended cash and marketable securities at cost, ‘ 
d 


Sept. 30 totaled $1,671,486, equivalent to 
56 cents a share on the common stock, 
against $2,390,672, or 89 cents a share, 
in the corresponding period of last year. 

The number of passengers carried by 
United Air Lines, transport subsidiary 
of the corporation, was 68,958 during the 
nine months ended Sept. 30, against 
33,605 for the first nine months of last 
year, an increase of 105 per cent. 


Public Service of New Jersey 

The Public Service Corporation of 
New Jersey and _ subsidiaries have 
reported for October gross earnings of 
$10,572,737, against $11,631,302 for Oc- 
tober, 1931, a decrease of $1,058,565. Net 
income from operations was $3,768,421, 
against $3,871,562, a decrease of $103,- 
141. The balance available for dividends 
and surplus was $2,517,349, against 
$2,634,563, a decrease of $117,214. 

For the twelve months ended on Oct. 
31 gross earnings were $127,870,168, 
against $138,364,373 the year before, a 
decrease of $10,494,205. Net income from 
operations was $43,959,576, against $45,- 
705,979, a decrease of $1,746,403. 





Columbia Gas and Electric Corporation 


The Columbia Gas and Electric Cor- 
poration and subsidiaries report for 
the twelve months ended on Sept. 30 a 
net income of $18,012,084 after taxes, 
charges, depreciation, depletion and sub- 
sidiary preferred dividends and minorit 
interest, equal, after cre and pref- 
erence dividends, to $1.04 a share earned 
on 11,608,150 no-par common shares, ex- 
cluding shares in the treasury. This com- 
pares with $23,591,672, or $1.52 a share 
on 11 — common shares, in the pre- 
ceding y 

For the. ” third quarter, 


net income 


on Sept. 30, 1931, when current liabilities 
were $50,019,582, including $37,433,226 
notes and loans payable. 





Curtiss-Wright Corporation 


The Curtiss-Wright Corporation and 
subsidiaries report a net loss for the 
quarter ended on Sept. 30 of $408,664, 
after depreciation, interest and other 
charges, compared with a net loss of 
$269,655 in the preceding quarter and a 
net loss of $676,234 in the quarter ended 
on Sept. 30, 1931. The net loss for the 
nine months ended on Sept. 30 last was 
$376,306, against a net loss of $2,139,388 
in the corresponding period of last year. 

The Wright Aeronautical Corporation, 
controlled by Curtiss-Wright, reported a 
net loss of $218, 312 for the quarter ended 
on Sept. 30, against a net profit of $31,- 
866, or 5 cents a share on the capital 
stock, in the preceding quarter, and a net 
profit of $293,736, or 49 cents a share, 
in the quarter ended on Sept. 30, 1931. 
For the nine months ended on Sept. 30 
the net profit was $148,278, or 24 cents 
a share, against a net loss of $23,548 in 
the first nine months of 1931. 


Republic of Colombia 


Formation of a second protective com- 
mittee for holders of department and 
municipal bonds of the Republic of Co- 
lombia, to be known as the Independent 
Bondholders’ Committee, has been an- 
nounced. The group will be headed by 
Robert L. Owen, former Senator, of 
Oklahoma, and will include Frederick H. 
Bedford Jr., director of the Standard Oil 
Company of New Jersey; James Henry 
Hayes, attorney, 26 Broadway; Charles 
D. Makepeace, executive vice president 
First National Bank of Stamford, Conn. ; 
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000 over the corresponding period of 
1931. 


LEAGUE LOANS 


LIOT WADSWORTH, one-time As- 
BK sistant Secretary of the Treasury, 
will represent United States inves- 

tors on the League Loans Committee, 
which is to meet in London under the 
auspices of the League of Nations, to 
attempt to formulate a policy respecting 
loans sponsored by the League which are 
in default. Among the loans in default 
are: 

$25,000,000 of the Austrian Govern- 
ment loan 1923-43. 

$17,000,000 Greek Government 6 per 
cent stabilization and refugee loan of 
1924 and $11,000,000 Greek 7 per cent 
refugee loan of 1928. 

$7,500,000 Hungarian 7% per cent re- 
construction loan of 1924. 

$13,000,000 Bulgarian 7% per cent 
stabilization loan of 1928 and $4,500,000 
7 per cent Bulgarian refugee loan of 1926. 

As to the default on service of the 
$25,000,000 American part of the Aus- 
trian loan of $126,000,000, the guarantors 
(Great Britain, France, Czechoslovakia, 
Italy, Belgium, Sweden, Denmark and 
Holland) are required to make good out 
of a reserve fund to which they have 


contributed. Should the Austrian Gov- 
ernment fail to provide a sinking fund 
and the wherewithal to meet the next 
coupon due Dec. 15, the obligations of 
the guarantors will become operative on 
that date. (Thanks to sinking-fund oper- 
ations the American part of the Austrian 
Ioan has been cut to about $20,000,000 
and the total to about $100,000,000.) 

Of.course exchange-transfer difficul- 
ties are mainly responsible for the de- 
faults. 


Notes. 


The League Council met on Nov. 21 to 
consider the Manchurian issue. 

Our government has received a note 
from the Belgian Government similar to 
the notes from London and Paris, asking 
for a new study of the war debts ques- 
tion and postponement of the Belgian 
payment due us on Dec. 15 ($8,450,000): 
The Belgian war debt was funded at 
$417,780,000. The principal has since been 
reduced by payments to $400,680,000, On 
Nov. 21 Czechoslovakia submitted a 
similar request. 

The party headed by Colonel Macia 
won impressively in the Catalonian elec- 
tions of Nov. 20, whereby Premier 
Azana is much gratified, since it was 
reasonably thought that victory of the 
Catalan reactionaries might imperil the 
republic. 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF : : 
PORTING MEMBER BANKS IN LEADING cries in Reporting Centres Banks 
—aAl ore Ch (Thousands) (Millions of Dollars) 
‘Nov. 16, Nev. 9, Nov. v.18,N ov.16, Now v9 Nov.18. 18, Nov. 16, Nov. 9, Nov.18, 
ew genta seuss eek, «(1B2; 1838, 1981. | ederal Reserve Guta “tae one tare. | “ER: sass geewo S207 
On secu es ‘ ‘ ‘ s $369 $372 1 - 16, - 9, v. 15, m securities c+asnesctael J d x 
All other ........ 6,094 6,130 7,553 290 292 8 ‘ —" Included. 1932. 1932. 1931. ol SSR rpnag pies i 1,826 1850 2.228 
‘eR $10,425 §13442 $659 ~Sée4 S116 —Boston ........... 16 $328,232 207 $502,402 
eel. oo $10,343 $10,425 $13,442 $659 $664 $1,169 2Ne work “tasiateaee 14 2651 490 2106 Ore es S17 | a so $3381 $3420 $4,525 
elphia ..... ¥ ; 693 
Ye Sees. seer. $5,208 +201 $4,066 sass -— = 4 Cleveland ae 319,000 281/857 499,945 United States Govt. securities...... $2,576 $2,555 $1,702 
——— : —t an =< 5—Richmond ........ 24 187,695 175,969 268,824 Other securities ve «se. 1,069 1,069 a3 
Total.......... $8,604 $8,601 $7,560 $472 $477 -$502 | 6 Atlanta .........: 26 136,282 483 223,729 ' — —— 
Tot. loans & inv. av $18,947 $19,026 $21,002 $1,131 $1,141 $1,671 7-Chicago etd adi 666,077 549,101 1,113,743 Total investments . $3,645 $3,624 $2,737 
Res. with F ederal 8-St. Louis..... 16 156,891 1899 .319 —— —— — 
Res. - $1, 7 $1,907 $1,608 $279 $271 $155 9—Minneapolis 17 99,119 87,579 64,361 | Loans and investments—Total........ .$7,026 $7,044 $7,262 
Cash in RE 217 238 16 18 14 10—-I sas City. 169, 144,458 ,053 Reserve with Federal Reserve } Bank. 7$1,026 $969 $731 
Net demand dep. “11,584 11,505 12,279 889 1,114 | 1l—Dallas ....... 17 118,171 ,707 162,544 | Cash in vault..... a o> 41 4% 
Time deposits. 5,694 5,707 6,241 223 323 436 | 12—San Francisco v4 419, .650 | Net demand deposits. . aid Gib'd'n acndiio 5.476 5,363 
Govt. deposits 466 484 89 26 28 3 — oe a od «cede node ewenwe 910 910 909 
Due from banks. 1,675 1,618 1,020 230 223 117 0 eee 265 $5,561,835 $4,616,293 $8,615,640 | Government deposits ................. 205 214 27 
Due to 3,335 3,204 2,543 318 308 #256 | New York City....... 1 2,457,364 1,927,040 3,779,717 | Due from banks.....................-. 85 82 61 
Borrowings from — A Sins 65.0 55.0:4.05450065e0paBe 1,44 a 887 
Fed. Res. Bks.. 98 99 385 2 | Total outside N. Y.C. 264 $3,104,471 $2,689,253 $4,835,923 ' Borrowings from Federal Res. Bank. .... is 16 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
Cendition Nov. 16, 1932. 
(Thousands) Gold Total Bilis  TotelU. 8. F.R. Notes Due M » Ratio, 
Combined Fed. Res. Banks —N. Y. Federal Res. Bank—, District. Discounted. Gov. Secur. in Circulation. Res. &e. 
Nov. 16, Nov.9, Nov. Nov.i6, Nov.9, Nov.18, | Boston ............ $216,865,000 $12,591,000 $96,713,000 $192,722,000 $128,156,000 72.4 
1932. 1932. 191. 1932. 1932. 1931. New York ........ 998,745,000 59,903,000 735,792,000 578,587,000 1,182,761,000 59.4 
RESOURCES. Philadelphia Sdeas 179,852,000 47,515,000 130,269,000 237,714,000 120,804,000 56.6 
Clevelan 170, 393, , 045, , : 
Seid redemption fa wl ee eee mat tem am en | tne Gye oem tieee ison area et 
U. S. Treasury............0- 42,106 42,040 70,617 4,662 4,762 16,972 anta 1922, 707, 548, »372, . 
hicago 778,846, 17,403,000 262,210,000 671,869,000 383,474,000 3 
agai $608 $364,308 | St. Louis 88,451,000 8,849,000 66,156,000 101,882,000 58,304,000 3 
oy fae A, _oneeduenasta ee Ce oun Minneapolis . 51,532,000 12,046,000 54,666,000 78,728,000 39,113,000 46.8 
Gold settlement | fund with 321,867 319,906 349,601 93,706 69,645 122,377 panes TE oc. oe Oe tied iE yee} $e See'oop bre yery p84 
Gold | and | gold certificates 421,927 419,230 743,752 290,653 284,382 515,070 | San Francisco . 203,679,000 58,597,000 123,444,000 231,593,000 143,334,000 55.7 
e) PF MNS 6060005660000 ° 
Total gold reserves........ $3,027,069 $3,009,645 $2,874,776 $998,745 $962,513 $1,001,755 F oreign Bank Statements 
Reserves other than gold..... 192, 185,967 168, 59,161 56,09 36,522 (Th rousands of 3 ee noe ) i ai i a 
Total reserves...........-. $3,219,451 $3,195,612 $3,042,822 $1,057,906 $1,018,604 $1,038,277 1933. a Oct. Si, 1982. aa. t Sosa 15. 
aig ESSE SAE. «+ «00000000 5,817 = 73,220 70,438 = 18,520 20,051 19,688 | Gola coin and bullion.......... 825152 817.283 «17.314 «796,805 804 1,038,008 
U.S. Govern- Baasrye in forcien currencies. 10608 laity oats 2akee Tan sae 
ment obligations........... 101,293 100,992 314,356 31,691 31,112 61,900 S of exchange ani eCKs £50, , "oor foe, » 451, 
vo Silver and other coins ......... 237:776 185,685 159,884 ‘267,276 ‘211,454 ‘118/848 
Other bills discounted 879 961 347,685 28, 366 47,623 Notes on other banks.......... ltt oo rhe Ry ian 534 
Total bills discounted. .... $307,172 $310,953 $662,041 903 $58,478 $109,523 VANCES .. 2... eee eee eee eee . 141 ; ; ; 
Bills bought in open market... 34,524 $4,002 534.017 be reo 10,371 144,595 | aggre pudscnv av adneneecale 394,885 346 362,29 362,242 p05.227 102,884 
i eee ees ll” PEED co cccsccccsccesecves 865,765 812,558 794,517 807,857 687 894,904 
—— NR cine en eee 420,693 420,665 316,505 187,716 107,938 Notes in circulation bea keno eee 3,413,583 3,502,238 3,620,049 3,413, 3,518,998 4,453,459 
| ‘Treasury notes.............. 368,384 2, 23,968 140,562 137,485 3,614 | Other maturing obligations. . 357,645 366,211 389,483 376,872 366,929 406,863 
a = An a 1,061,657 1,067,160 386,586 407,514 412,578 + —-129,674 | Other liabilities ................ «146,444 aay ida bea eae a 
Re Se ear laa’ % 
Total U. S Govt. securities $1, 50, 734 $1,850,697 $727,059 $735,792 $738,292 $241,226 *Cable report; subject to revision. {As reported in the official Reichsbank statement. 
wc cccecccoccces 5,427 33,029 4,036 3,921 15,690 BANK OF ENGLAND BANK OF FRANCE 
Total bills and securities. . $2,197,999 $2,201,079 $1,956,146 $810,122 $811,062 $511,034 (Thousands) — ke - 
Due from foreign banks... 749° 2714 8.706 903 3,162 Nov. 16, Nov. 9, Nov. 18, ere “arn h Wes, 14, 
R. notes of other banks.. 12 310 12,219 17,804 4,964 2,680 7,064 1932. 1932 1931 Gold 83, 233 580 
Uncollected ee ren 439,203 317,900 494,794 ,637 83,366 138,375 2 q Sight bal. abroad.. 2988 2'985 13094 
Bank premises..............-. 58, 169 58,169 59,462 14,817 14,817 15,240 | Circulation ....... £300,397 £361,210 £354,614 | VE bails bousat ’ ’ 
All other resources....02..21. A 36,994 42,442 20,070 ; 15,186 | Public deposits.... 20,447 20,427 —«21,213 —_........ 1,669 1,733 10,427 
ae Y 113, : Com. bills, France. 2,553 2,635 908 
Total resources............ $6,045,855 $5,807,967 $5,602,614 $2,048,939 $1,970,836 $1,748,036 | Private deposits. .. vy yi Ha Adv. against sec, 2546 2678  2°799 
LIABILITIES. Other accounts... 33,198 33,857 37,616 Negotia 9 bonds of 6.620 6 5,064 
Federal Reserve notes in ac- Govt. securities.... 68,563 68,053 51,005 | Circulation ........ 82.313 83,021 82.276 
tual circulation............. $2,699,747 $2,715,299 $2,433,392 $578,587 $586,369 $484,523 | Other securities... 29,273 29,586 43,067 | Total credit current 
its: Disc. and adv.... 11,795 11,799 12,067 accounts ......... 24,727 24,293 30,614 
ember bank—reserve ac- Securities ....... 17,478 17,787 31,000 BOMEEY 6000000 1,690 1,752 365 
eeu cw see ees eeeeeeeeees 2,399,722 2,342,333 2,123,875 1,182,761 1,123,254 912,593 | Reserves ......_.. 56, 54233 42.155 Sinking fund... :: 2,258 2.274 6,902 
Porcign, bam. ieee SB | Battin oo. 140,451 140,443 121,770 | rotal sight iiab..|. 107080 107/318 112/800 
Other’ ¢ deposits.............. 22)445 23,086 27,623 10,239 13°388 0/886 a ~ to liab.. 41. 4 7 — Ratio eRe T1I0% 71.38% 58.80% 
Bank rate.......... a RO secceces 24% 
Total deposits............. ,125 $2,404,458 $2,312,484 $1,203,799 $1,150,555 $977,463 — aa = 
Deferred availability items... '431,775 322,983 488,060 ‘116,702 84,166 135,328 
CRI GEE TBs oc.cccccecscccce 151.993 152,068 164,074 58,981 59,009 64,093 A 
al a 250,421 259,421 274,636 75,077 75,077 80,575 $8-—F T T ] T 158 
All other liabilities. .......2.: 43, 43,738 19,968 15,793 «15,660 = «6,054 | | ) | | 
{ Total liabilities............ $6,045,855 $5,897,967 $5,692,614 $2,048,939 $1,970,836 $1,746,036 | 
Ratio of total reserves to de- | 
j posit and Fi e | | 
note liabilities combined. . 62.4% 62.4% 64.1% 59.4% 58.6% 71.0% 5.6) - -r i = —5.6 
Contingent liability on bills } m\y 
purchased for foreign corre- cs | | 
Eanes caaeeaaace $34,954 $37,916 $114,685 $11,146 $11,866 $38,443 | | 
ry | | 
BROKERS’ LOANS RESERVE BANK CREDIT AND “ean ie an 2 ee aikal Loiode4 
| (New York Repo Member Banks) RELATED ITEMS | | = i> 
cacilions - lars) (In Millions of Dollars) AMMONEY. LN CIRCULATION | | 
} - a an nn Net Ch’ge Since | ; ee ee | 
Dg - be — = ~—_. mnes -— a ae pa 5.2 | | | 1 
} ov. bse . Soa. ae & T a | TI : : : 
Nov. 9... 341 13 § 360 203 157 | Bills bought... “35 $1 490 | Meny 2 Coes 2 eee 
Nov. 2.. 343 13 6 362 205 157 U. S. Govt. securities... 1,851 Ps +1,1%4 | | Gold Stock 
Oct. 26.... 332 15 5 352 199 Other Res. credit.’ 16 +12 —’ 32 no | } | | Calendar Weekly Averages of Daily Figures 
Oct. 19.... 411 16 6 433 281 152 | Total Res. Bank credit.2,008 +9 + 236| |@ I (Millions of Dollars) 
Oct. 12.... 410 17 6 433 285 148 | Monetary gold stock. ...4 14 — $6 <so 4-4 {= Money in———. Mone 
Oct. 5.... 402 18 6 4% 281 145 | Teng curtey adjusted 92) © til is | |3> = — wlation. etary 
Sept. 28... 400 20 5 425 292 133 | Money in cincuiation, 5.629 22 ise | |= || KZ! \ Wekteee. 2 hes b: 
—— oe Fr FT eS SS Member bank res. bals. 400 «+58 26 | |S | 1932. " justed. justed . justed. 
nex ca ‘unds, Nov. 1 .5, J * 
Nov. 18.... 623 140 12 775 560 215 | “Rontmember dep.. Ac. 302 —2 — 130 a J ER SRE Nov. _ epee 3557 est iin 
_ GOLD MOVEMENT DISCOUNT RATES OF CENTRAL BANKS mt \Z \ i 3 Bas 3608 11356 
Week Ended Nov. 16, 1932. aaaaian eet. .teainene 3 JA Pee ME sci tie 5,574 5,641 4,230 
Imports: Established. Rate. ° 7 ‘ 
From Newfoundland ........... $987,000 - ” Pe es 5,420 5.496 4.371 
From China .............0.....0. 624/000 Oct. 17,1931 2% | Io46 aan . ‘ 
MRMIINIIDR, 5. scsacencceccen«+s 113,000 June 23, 1932 3 34. | . — 
Chiefly from Latin-American Oct. 22,1931 3 o 
— gpl A. Bie renga ee 80,000 Oct. 24,1931 3 | | 
) 1304.000 Jan. 25,1932 4 | \\ = 
ee oi et lie lt coinieetiia $1,804, Nov. 14,1931 3 | | \ = 
Barmarked gold, net decrease. . 6,833,000 June 25, 1932 | | \\ 
erahdcaspuicice use danas: _ "8.637.000 Oct. 22) 1931 4 — Tt VY 1 TGS 4.4 
‘ Sep. 12, 1990 4 MONETARY GOLD STOCK\\// | rin 
HOLIDAY NOTICE Oct. 24,1931 3 Zz V/ \ 
> ain acti tie Jan. 28, 1932 4 | | \ ss 
Gn anus & Ge Shenhagiving Bay 2 une 30, 1932 FAs 4.2— Saks oe oe! 2 A, 42 
. holiday, the banking statistics for the % — 10, 1931 2 T | 
A week ended Nov. 23 compiled by the Fed- "5 i Sin § | | | A 
} eral Reserve Board and the Federal Re- | ! . rad aoe. 19. = mw | 
y serve Bank of New York will not be | Austria 020.0000... 6 Aug 21932 7 4.0-— + +++} +—1 ) 40 
available until tomorrow (Saturday) | ; nr PAR Fd ae i? ioe ries | | | Baal 
: tistics coverin MI 2308) 0Scactacd 4 July 7, 1932 5 
morning. Complete sta ; ©) Japan 000200521438 Aug. 18/1932 5.11 | 
i the two weeks ended Nov. 30 will be puab- Norway PER IEALE -4 oe | ae bid 3.8 | | 38 
> : . Dec. 2. pain eareeccccccses 1932 *S JAN FEBMAR APR MAY JUN JUL AUGSEP ocT "NOV DEC JANFEB MAR APRUAY JUN JULAUG SEP OCTNOV DEC ~~ 
| lished in The Annalist of GN: ancoccdacac 3% Sep. 11982 4 1931 1932 


KY 











THE ANNALIST 


736 Friday, November 25, 1932 


ADVERTISEMENT. 





ADVERTISE VENT 








pa BEFORE YOU INVEST — INVESTOGRAPH 





TOMORROPW’S 
OMMON STOCK enone 


. . revealed in Today's 


INVESTOGRAPHS 


Modern investment science is strikingly exemplified in the perfected 


Investograph Service. 


Now it is possible to carry out your market 


activities with a clear, photographic picture of ALL the necessary 


facts as a basis for reaching your decisions. 


You can know, with 


every reasonable assurance, what to expect from your holdings or 


contemplated purchases. 


Thus, you will be able to make the most 


of the opportunities for profit which exist now and which will 


increase later as the market improves. 


Investograph 3-color charts show 13 years of historical 


records covering all fundamentals. 


Thus trend—the most 


dependable guide to future possibilities —may be seen at a glance. 
Supplementary, copyrighted tables reveal instantly the present 
status of the company in which you are interested. The most 
complicated corporate financial structure is soclearly and simply ana- 
lyzed that even a layman may judge values as readily as an expert. 


This modern, comprehensive statistical service is maintained 
in up-to-date condition at all times by means of weekly mailings 
which supply interim earnings, news items and other information. 
Complete instructions are furnished in non-technical terms for 
reading and interpreting all data, so that even the most inex- 
perienced investors can grasp the facts presented. The desir- 


ability of the Service is indicated by the fact that it is now used 
by hundreds of foremost investment trusts and trading corpora- 
tions, banks, brokerage houses, universities and individuals. 
Losses can be reduced; profits cam be increased with Investograph 
Service, which may be had for from $15. to $95. per year 
Stop going it blind. See all 


covering from 10 to 250 stocks. 
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the facts as only Investographs can give them. 


To receive descriptive booklet or the complete service 
without obligation, check the one you desire on the cou- 
pon below aud mail today, attached to your letterhead. 


| Ontario Finance Corp. 
31 Gibbs Street, Dept. 10A 
Rochester, N. Y. 
[J Kindly mail descriptive booklet 


} OC Kindly shi 
| year's service) for free examination. 


complete Investograph volume ($95. for one 
It is agreed that after 10 
days the service will either be returned for full credit or paid for. 


| A prominent broker Says: 
Pve used Investograph Service I've learned 
| more about appraising stock values than in 
all the previous 35 years of my experience.” 


| ! Ontario Finance Corporation 


Rochester 


What A Broker Says About 


| INVES TOG 


TAPAS 


na the 3 months 


New York 





AN INNOVATION IN THE PRESENTATION OF COMMON STOCK FACTS 











A New Method 


Of Analyzing 
Securities 


In the presentation of factual data 
relating to common stocks the Investo- 
graph method, created by the Ontario 
Finance Corporation, combines sim- 
plicity with completeness. 

Here are but a few of the important 
factors which are shown graphically 
by the 3-color Investograph Chart— 
many of them not published through 
any other source: 





1.—Growth of earnings on a single 
share of stock for 13 years with all ad- 
justments to compensate for mergers, 
stock dividends,,. etc. 

2.—Total net earnings applicable to 
the common shares in each year. 

3.—The sum of all prior charges, 
(bond interest and preferred divi- 
dends) ahead of the common. 

4.—Earnings per share on shares 
outstanding in each year. 

5.—A supplementary chart showing 
quarterly earnings for the last 4 years 
graphically. 

6.—Number of common shares out- 
standing. 

7—A bar chart showing monthly 
high and low price ranges in each year. 





8.—Relationship of market price to 
earnings in each year. 


9.—Cash dividends paid. 


The Investograph chart and statis- 
tical comparisons and tabulations show 
at a glance every vital fact and figure 
needed to determine the investment or 
speculative value of a stock. 


Investors as well as speculators 
should get the facts—all the facts— 
before buying any stock. There is no 
other way to play safe and win con- 
sistently over the long pull. 

Investograph Service is an invest- 
ment which should insure increased 
profits. A descriptive folder may be 
had on request. 





Will Investors 
Profit by the 
Lesson of 1929? 


All Think They Will — But 
Many Won’t. 


Every investor's plans today are 
paved with good intentions. Losses 
incurred since 1929 have hurt and the 
universal resolution is, “When I buy 
stocks again, I'll buy on known facts 
—not tips or rumors.” 


But judgment of values is no better 
than the information on which it is 
based. The well known saying, “A 
little knowledge is a dangerous thing,” 
is doubly true when it governs the in 
vestment of surplus funds. 


Here is the plain truth of the mat- 
ter: The usual statistical services pro- 
vide only the ground work for expert 
statistical analysis and from this point 
the average man is incapable of carry- 
ing on. He has, therefore, paid his 
money and taken his chance. He has 
lost and lost heavily. And the investor 
who continues to operate without a 
thorough knowledge of all the facts 
will keep on losing. 

Now, however, losses resulting from 
ignorance of the facts can be avoided. 
The Investograph method of charting 
and analyzing securities is so clear and 
so complete that even a layman may 
judge values as readily as an expert. 

Three-color charts show, at a glance, 
the record of earnings and all funda- 
mentals from 1919. One sees instantly 
the influences of the depression of 
1920-21 and the subsequent trend of 
earnings. It is truly amazing how 
clearly the picture visualizes the entire 
record for you—despite the fact that 
on each average Investograph Chart 
there are plotted nearly 400 figures, 
many of which have been especially 
computed. 


Because Investograph Charts pro- 
vide trend-records covering 13 years 
of operations, they offer a perfect basis 
for making comparisons between two 
or more companies. Thus the relative 
effectiveness of management is dis- 
closed and one may judge, with reason- 
able assurance, what the future will 
bring. 

But the greatest achievement of 
Investograph Service is the unique 
method by which income statements 
and balance sheets are thoroughly 
broken down and analyzed in simpli- 
fied form. Copyrighted tables show 
all the important relationships—and 
these can be appraised instantly under 
comparison with “average” relation- 
ships for each industry. Fundamental 
strength or weakness of capital posi- 
tion is immediately apparent. And this 
because of its non-technical presen- 
tation, permits the individual investor 
to become a market authority in his 
own right. He can decide for him- 
self whether a particular stock is good, 
bad or indifferent. 


Investors and institutions endeavor- 
ing to make the most of a trading or 
investment account should not fail to 
acquaint themselves with Investo- 
graphs. This new and modern finan- 
cial service will at least prove inter- 
esting and in many cases it will be 
recognized as offering exactly the type 
of factual information which in the 
past has always been wanted but has 
not heretofore been available. 

Capitalize on the costly lesson of 
1929. Send for a free descriptive folder 
with specimen Investographs and see 
how you can, hereafter, increase your 
profits and. assure the security of your 
investments by having a thorough 
knowledge of all the facts 
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